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66 B* a thorough knowledge of the natural laws which govern the operations of digestion 

and nutrition, and by a careful application of the fine properties of well-selected 
Cocoa, Mr. Errs has provided our breakfast-tables with a delicately-flavoured beverage 
which may save us many heavy doctors’ bills. It is by the judicious use of such articles of diet 


that a constitution may be gradually built up until strong enough to resist every tendency 
to disease. Hundreds of subtle maladies are floating around us ready to attack wherever 


there is a weak point. We may escape many a fatal shaft by keeping ourselves well fortified 
with pure blood and a properly nourished frame.” — The Civil Servite Gazette. 


DIRECTORS. 
» THE RIGHT HONOURABLE LORD BRABOURNE, Chairman, 
SIR HENRY BARKLY, G.C.M.G., K.C.B. 
ERNEST BAGGALLAY, Esgq., J.P. 
IEUT.-GEN. SIR ANDREW CLARKE, G.C.M.G., C.B., C.LE., R.E. 
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LIFE ASSURANCE 
SOCIETY LIMITED. 


BANKERS. 
MESSRS. COUTTS & COMPANY. 
Manager—G. CLAVERING ALDER. Secretary—W. H. HARVEY. 


Children’s Bordered 1/2 8 Hemstitched 

Ladies’ ... ... ... 2/4} = Eadies” ... we o 

Gent’s ... .. ... 83/6 2 | Gents .. ow «. 
«>36) POCKET HANDKERCHIEFS 
Fish Napkins, 2/11 per dozen. Dinner Napkins, 
5/6 per dozen. Table Cloths, 2 yards square, 
2/11 ; 24 yards | 3 yards, 5/ll each. Kitchen 
4 Table Cloths, /114 each. Strong Huckaback 
: Towels, 4/6 per dozen. Frilled Linen Pillow 
2 Cases, from 1/44 each. Monograms, Initials, 
‘ 4S etc., woven and embroidered. Samples and 
=? Illustrated price lists, post free to any part of 


the World. 
ROBINSON & CLEAVER, 
7% By Special Appointments to the Queen, and the 
8 Empress of Germany. 
BELFAST. 


Agents wanted in unrepresented districts, 


not lapse while surrender value equals one quarterly 
“SWNIWSYd 3Livusdow 


Accumulated Funds (31st Dec., 1887) . 
premium. 


New Business for 1887 (14th year) 
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Policies unconditional, unchallengeable, indefeasable. 
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Alphabetical List of Insurance Offires. 








(A.), Actuary; (Ag.), Agent; 
(4.D.), Managing Director; (2. °M. e 


(A.S.), Assistant-Secretary ; 


(D.), Director; (M.), Manager; 


Resident-Manager ; (R.8.), Resident-Secretary ; ta) Secretary 3 


(S.M.), Sub-Manager; (U.), Underwriter. 





ABERDEEN . 
‘Northern Assurance Company ... 


«1, Union Terrace. 


FIRE AND LIFE OFFICES. 
Thomas Kyd (2.M.) 





BIRMINGHAM . 
Commercial Union Assurance Company 
Northern Assurance Company ... 


...25, Bennett’s Hill. 
...81, Colmore Row. Howard Jennings (S.) 


FIRE AND LIFE OFFICES. 
J. Headon Boocock (D.M.) 





BRISTOL 


Commercial Union Assurance Company oo 


Northern Assurance Company ... .. «. 


FIRE AND LIFE OFFICES. 


.21 Clare Street. H. Langridge Lane (D.M.) 
...The Exchange. Richard Walton (S.) 





, EDINBURGH 
’ Commercial Union Assurance Company 
. Northern Assurance Company ... 


- + FIRE OFFICES. 


e "37, Hanover Square. W. P. Wilson Brodie (D.M.) 
...20, St. Andrew Square, 


Alex. G. Gillespie (S.) 





EDINBURGH 
Commercial Union Assurance Company 
Standard Life Assurance Company 


Northern Assurance Company ... 


...37, Hanover Square. 
..-Head Office, 3, George Street: 


LIFE OFFICES. 
W. P. Wilson Brodie (D.M.) 


Spencer C. Thompson 
(M.) SeeN Otice under London. 


..-20, St. Andrew Square. Alex. G. Gillespie (S.) 





GLASGOW 


Commercial Union Assurance Company 


London Assurance Corporation 


Northern Assurance Company ... 


..19, St. Vincent Place. 
...Head Office, :7, Royal Exchange, London. 


FIRE OFFICES. 
Archibald Lawson (D.M.) 


Assurances 
have been granted for more than a century and a half. 


...90, St. Vincent Street. G.W. M. Bremner (S.) 





GLASGOW. . 
Commercial Union Assurance Company 


London Assurance Corporation 


Northern Assurance Company ... 


.19, St. Vincent Place. 
..-Head Office, 7, Royal Exchange,London, Established by 


LIFE OFFICES. 
Archibald Lawson (D.M.) 


Royal Charter, A.D. 1720. 
£3,400,000. 


‘Funds in hand exceed 


...90, St. Vincent Street. G. W. M. Bremner (S.) 





LEEDS 
Commercial Union Assurance Company 


London Assurance Corporation 


..20, Park Row. Henry Pocklington. 
.-.Head Office, 7,Royal Exchange, London. Established by 


FIRE AND LIFE OFFICES. 
(D.M.) 


Royal Charter, A.D. 1720. Funds in hand exceed 
£3,400,000. 





LIVERPOOL 
Commercial Union Assurance Company 


London Assurance Corporation 


Northern Assurance Company ... 


26, Exchange Street East. 
...Head Office, 7, Royal Exchange, London. Assurances 


FIRE OFFICES. 
Robert Hardman (D.M.) 


have been granted for more than a century and a half. 


...5, Tithebarn Street. R. Martin Smith (8.) 





: LIVERPOOL. . 
Commercial Union Assurance Company 


London Assurance Corporation 


“Northern Assurance: Company ... 


...26, Exchange Street East. 


- LIFE OFFICES. 
Robert Hardman (D.M.) 


-..Head —— 7, Royal Exchange,London, Established by 


Royal C 


harter, A.D, 1720. 
£3,400,000. 


Funds in hand exceed 


..5, Tithebarn Street. BR. Martin Smith (8.) 














ALPHABETICAL LIST OF INSURANCE OFFICES. 





LONDON . . - . . + ACCIDENT OFFICES. 


Imperial Union Accident Assurance Co. ...Head Office, 32, Finsbury Pavement, E.C. Alfred B, 
Shelley (S.) Business established 1868, 











LONDON - * 4 7 ° ANNUITY OFFICES. 
Northern Assurance Company ... ... ... ...1, Moorgate Street, E.C. James Valentine (@.M.) 
LONDON ‘ oe . ° FIRE OFFICES. 
Commercial Union Assurance Company ...Head Office, 19 and 20, Cornhill. E, Roger Owen (¥/,) 
London Assurance Corporation ... ... ...Head Office, 7, Royal Exchange, London, Assurances 
have been granted for more than acentury and a half. 
Northern Assurance Company... ... ... ...1, Moorgate Street, E.C. James Valentine (G.M.) 
. 
LONDON . a oa LIFE OFFICES. 


British Equitable Assurance Company ...Queen Street Place. Established 1854. William Sutton 
Gover, F.1.A., F.S.8. (M.D.) Accumulated Funds, 
31st January, 1888, £1,206,570. Claims and Bonuses 
paid £1,120,759. 


Commercial Union Assurance Company ...Head Office, 19and 20,Cornhill, T.E. Young, B.A. (4.) 

Equity and Law Life Assurance Society ...18, Lincoln’s Inn Fields. Established 1844. G. W. 
Berridge (A. ¢ S.) Present Assets, £2,111,862, 
Premium Income, £160,697. Expenses of Manage- 
ment, £9,249. 


General Assurance Company... ... ... ...Head Office, 103, Cannon Street, E.C. Established 


1837. Capital £1,000,000. Funds in hand, £1,100, 000, 


Incorporated by Special Acts of Parliament. 


London Assurance Corporation ... ... ...Head Office, 7, Royal Exchange. Established by Royal 
Charter, A. D. 1720, Funds in hand exceed £3,400,000. 


London and Lancashire Life Assurance Co...Head Office, 66, Cornhill, E.C. Established 1862. 
W.T. Clirehugh (M.¢ A.) Net Premium Income and 
Invested Funds nearly trebled in ten years. 


Northern Assurance Company... ... ... ...1, Moorgate Street, E.C. James Valentine (G.M.) 


Standard Life Assurance Company... ... ...83, King William Street, E.C. Established 1825 
Funds 6} millions, increasing yearly. Half a million 
paid annually in death claims. Life Premiums 
moderate. 














LONDON. . - «+ MARINE OFFICES. 
Commercial Union Assurance Gunmen ...Head Office, 19 and 20, Cornhill. J. Carr Saunders (U.) 
London Assurance Corporation ... ..._ ...Head Office, 7, Royal Exchange, E.C. 
MANCHESTER... . . FIRE OFFICES. 

Commercial Union Assurance Company ...47, Spring Gardens, J. V. C. Rivaz (Z.8.) 

London Assurance Corporation ... ... ...Head Office, Royal Exchange, London. Assurances 
have been granted for more than a century and a half. 

Northern Assurance Company ... ... ... ...52, Spring Gardens. James Ostler (S.) 

MANCHESTER... . . LIFE OFFICES. 

Commercial Union Assurance Company ...47, Spring Gardens, J. V. ©. Rivaz (L.8.) 

London Assurance Corporation... ... ... ...Head Office, Royal Exchange, London. Established by 
Royal — A.D, 1720. Funds in hand exceed 
£3,400,000. 

Northern Assurance Company ... ... ... ...62, Spring tien. James Ostler (S.) 

NORWICH . . . . . FIRE AND LIFE OFFICES, 


Commercial Union Assurance Company ...London Street. 
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Advertisements, 





Tue COMMERCIAL BANK of AUSTRALIA, LIMITED. 


Subscribed Capital, £2,500,000. 
Paid-up Capital, £1,000,000. Reserve Fund, £625,000. 


COLONIAL BOARD. 














THOMAS MOWBRAY, Heq., J.P, Chairman. LONDON BOARD. 
GEORGE COPPIN, Esq., J-P., JOHN CONNELZ, Esq. 
THE HON. C. J. JENNER, iP. ‘ALEX. J. MALCOLM, Esq. 


JAMES MASON, >. 
GEORGE MEARES, Sq-y ro. M.G, | 


HEAD OFFICE, MELBOURNE. 
General Manager—HENRY GYLES TURNER, J.P. 


LONDON OFFICE, 1, BISHOPSGATE STREET WITHIN. 
Manager—GEORGE NIVEN. Accountant—G. W. WALLACE, 


Bankers—THE BANK OF ENGLAND, and THE CITY BANK LIMITED. 
Edinburgh Deposit Agency —11, Sour CuarLorre Steet, Messrs. Mircunit & Baxrer, W.S., Agents. 


SYDNEY OFFICE, ADELAIDE OFFICE, BRISBANE OFFICE, 
122, Prrr Stresr. Town Hall, Kine WILLIAM Sezer. 130, QugeEN StReeEr. 


PERTH, WEST AUSTRALIA, Sr. Gzorax’s Tsrracz. 
Branches and Agencies in Victoria, New South Wales and South Australia. 


HENRY BROOKS, Esq. 









































Jollingwood. Mooroopna, Palmerston, N.T. ; South Melbourne, 
Dandenong. | Murchison. (Port Darwin). | City Road, 
peomend Creek. Mount Gambier.| Port Adelaide. 8t. Kilda, 
nald, Murtoa. Prah 9 | Tatura. 
Soaring Murray Bridge. Rom: | ar 
Echuca. Nagambie. Rundle ‘Street, W: . 
Eaglehawk Nar Nar Goon, Adelaide, | Wilby. 
Eltham. Narracoote. Rupanyup. | Williamstown, 
Footscray thali lags 
yeelong. N erpe rt. Wi unghna. 
Gisborne. Nhil Sandhurst. Ww. Lee i 
Hawthorn. North Fitzroy. Shepparton. Y 
Hawthorn, Numurkah. South Melbourne. | Yarra Wonga, 
Auburn, | Pakenham. Yea, 
AGENTS 
New Sovurn WALES AND QUEENSLAND— SooTLann— 
The Commercial Banking C: company of Sydney. The Royal Bank of silane 
The Mercantile Bank of Sydne : The British Linen Company Bank. 
The Queensland National Sank ‘Limited. The Commercial Bank of Seotland Limited. 
New ZEALAND— The Union Bank of Scotland Limited. 
The Bank of New Zealand. = National Bank of Scotland Limited, 
The Colonial Bank of New Zealand. he North of Scotland Bank Limited, 
SouTH AvsTratia—The Bank of South Australia, Inpra, Coys, JAPAN, CEYLON & STRAITS SETTLEMENTS. 
WesTERN AUSTRALIA—The Western Australian Bank, The hartered Mercantile Bank of India, London and 
TasMANIA— 
The Commercial Bank of Tasmania Limited, The Chartered Bank of India, Australia and China, 
National Bank of Tasmania Limited. Comptoir d’Escompte de Paris, 
Fis1—The Bank of New Zealand. Sovrn AFgIca—The Standard Bank of South Africa Limited, 
San — Bank of California. New York, Boston anD PHILADELPHIA— 
ENGLAN Brown Brothers and Company, 
The National Provincial Bank of England Limited. Produce Exchange Bank, New York. 
The London and South Western Bank Limited, BattTrmorE—Alexander Brown and Son, 
The Capital and Counties Bank Limited. Cuicaco—The Union Bank. 
The Be anchester and Liverpool District Banking France—Comptoir d’ Escompte de Paris. 
mpany Limited. Guawsss— The Deutsche Bank, Berlin. 
Iertanp—Ths Ulster Beak Lim 





ited, 
Guinness, Mahon & Co., Dublin. 


This Bank grants drafts on all the above Branches and Agencies, negotiates and collects bills pa =. in the Colonies, and 
undertakes every other description of Colonial Banking and Exchange Business on the most tavourabl 

The London Office receives Deposits for fixed —— at rates which may be learned on application, and opens Current 
Accounts for the convenience of Colonial constituen 


THE FEDERAL BANK OF AUSTRALIA, LIMITED. 


Incorporated under ‘* The Companies Statute, 1864,” of the Victorian Parliament. 
JOINT BANKERS TO THE GOVERNMENT OF VICTORIA. 


CAPITAL—£2,000,000. SUBSCRIBED—£800,000. 
PAID-UP CAPITAL—£400,000. RESERVE FUND—£90,000. 


Head Office—MELBOURNE 
Branches in VICTORIA, NEW_SOUTH WALES and SOUTH AUSTRALIA. 
Loypoy Brancu—18, KING WILLIAM STREET, E 
Zondon Board of Directors: 
Sir HENRY BARKLY, G,C.M.G., K. = B.; Lr.-Gen. Sin ANDREW CLARK, R.E., G.C.M.G., C.B., C.LE.; 
Hon. HOWARD SPENSLEY 
BANKING BUSINESS of every description connected with the Australian Colonies transacted upon 
the most favourable terms. 
—- received for fixed periods from six months to five years upon terms to be ascertained on 
application 
No. 18, Kine Wiit1am Sreeszt, E.C. JOHN H. BUTT, Manager. 




















4 ADVERTISEMENTS. 


THE UNION BANK OF SCOTLAND, LIMITED. 


Established 1830, 


CAPITAL, £5,000,000, in 100,000 Shares of £50 each, £10 paid. 


RESERVE FUND, £400,000. 


CHAIRMAN. 
Tue Most Nostze THE MARQUESS OF BUTE, K.T. 


DEPUTY-CHAIRMAN. 
Srmr CHARLES TENNANT, Barr. 


EXTRAORDINARY DIRECTORS. 
Sir Jonny Apam Hay, Bart., of Smithfield and Anpgrson Kirxwoop, Esq., LL.D., Glasgow. 
Haystoune. Joun Macxenziz, Esq., Edinburgh. 
J.C. Botton, Esq., of Carbrook, M.P. Patrick Strrpine, Esq., of Kippendavie. 
ALEXANDER Denyistoun, Esq., of Golfhill, Wii Sririine, Esq., Glasgow. 


ORDINARY DIRECTORS. 
Sir Taomas Jamrgson Boyp, Edinburgh. Donatp GranaM, Esq., C.I.E., Merchant, Glasgow. 
Joun Y. Bucuanan, Esq., 10, Moray Place A. B. MoGricor, Esq., LL.D., ’ Writer, Glasgow. 
ALEXANDER CLAPPERTON, Esq., Glasgow. FREDERICK Pitman, Esq. ™ 2 8., Edinburgh. 
ALEXANDER Crum, Esq. , of Thornliebank. Davin RitcHrg, Esq. -, Glusgow. 
JaMEs CURRIE, Esq., erchant, Leith. Szron Tomson, Insurance Broker, Glasgow. 
CHarLEs GarrpNER, Esq., General Manager, Glasgow. 


HEAD OFFICES: 


Giascow—INGRAM STREET. | EpinsurcGH—GEORGE STREET. 
Lonpon Orrice—62, CORNHILL—Joun ALLEN Frap@iey, Manager. 





Edin- 
haem. 





At the London Office Current Accounts are conducted on the usual terms of London Banks. Deposits 


received at Interest. 

Purchases and Sales effected in all British and Foreign Stocks ; and Dividends, Annuities, &c., received 
for Customers. 

Every description of Banking business transacted. 


CHARLES GAIRDNER, General Manager. 


CHARTERED BANK OF INDIA, AUSTRALIA 
AND CHINA, 


HATTON COURT, THREADNEEDLE STREET, LONDON. 
INCORPORATED BY ROYAL CHARTER. 
Capital, £800,000, Reserve Fund, £225,000. 


COURT OF DIRECTORS, 1888—89. 











WILLIAM CHRISTIAN, Ese. 

Srr ALFRED DENT, K.C.M.G. 

JOHN HOWARD GWYTHER, Esa. 
. EMILE LEVITA, Esa. 


WILLIAM MACNAUGHTAN, Esa. 
WILLIAM PATERSON, Ese. 
ROBERT STEWART, Esa. 

JAMES WHITTALL, Esa. 





ManacerR—JOHN HOWARD GWYTHER. 
Sup-Manacer—CALEB LEWIS. 
Secretary—WILLIAM CHARLES MULLINS. 
BANKERS. 
THE BANK OF ENGLAND. THE CITY BANK, LIMITED. 
THE NATIONAL BANK OF SCOTLAND, LIMITED. 


AGENCIES AND BRANCHES. 
InstectorR—THOMAS FORREST. 


BOMBAY. | SINGAPORE. FOOCHOW. 
CALCUTTA. BATAVIA. HANKOW. 
AKYAB. SOURABAYA. MANILA. 
RANGOON. HONGKONG. YOKOHAMA. 
PENANG. SHANGHAI. 


The Corporation buy and receive for collection Bills of Exchange; grant Draft 
" payable at the above Agencies and Branches; and transact general banking business there. 
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ADVERTISEMENTS. 5 


) CALCULATING MACHINE (TATE’S PATENT), 


“In business or in scientific pursuits the process of calculation is a wearisome one, and not only 
wearisome but expensive (since with busy men time is money), and also liable to error. From-time im- 
memorial scientific and mechanical ingenuity has devoted itself to the invention of an automatic 
apparatus for the purpose of arithmetical operations.’”*—Daily Chronicle. 
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“The machine sent in 1883 works perfectly, and, so far as we have been able to discover, has never been 
knowr to give an inaccurate result in a single instance.’’—The New York Life Assurance Company. 
“The Tate’s Arithmometer which we purchased from you in 1885 continues to give satisfaction. We 
4 Draft find that it is a great improvemet.t upon Thomas’s machine.”’--North British and Mercantile Life. 
s there. CHARLES & EDWIN LAYTON, 56, Farringdon Street, London. 








ADVERTISEMENTS. 


THE BANK OF SOUTH AUSTRALIA, toxrrep, 


Established 1841. Principal Branches, Adelaide and Melbourne. 
CAPITAL, £800,000. | RESERVE FUND, £100,000. 
RESERVE LIABILITY, £800,000. 

LETTERS OF CREDIT AND BILLS on demand are issued on the Bank’s 
Branches and Agents throughout the Australian Colonies. TELEGRAPHIC 
TRANSFERS made. BILLS NEGOTIATED and sent for collection. DEPOSITS 
RECEIVED for fixed periods. Rates can be ascertained on application. 








No. 31, Lombard Street, E.C. JAMES ANDERSON, General Manager. 
THE Granted since 1865 have each year 
exceeded £1,000,000 Sums Assured, 
STA N DA R D a result maintained uninterruptedly for 
so long a period by no other Office in 
PO L]| C | ES the United Kingdom. 


Funds, 634 Millions, Increasing Annually. 
STANDARD LIFE OFFICE, 83, King William Street, London, E.C. 





BANKERS’ CONVALESCENT HOME, 


“ DEESIDE,’ PERCY ROAD, BOSCOMBE, BOURNEMOUTH. 
Established 1887. 
Medical Superintendent—P. W. G. Nunn, L.R.C.P. Lond., M.R.C.S. Eng. 
Members of the Banking Profession received for rest, change or treatment. 
Terms from One Guinea per week.—Apply, G. JEFFERY Barter, Secretary, 
late Bank Manager. 





CHARTERED MERCANTILE BANK OF INDIA 
LONDON AND CHINA. 


INCORPORATED BY ROYAL CHARTER. 
HEAD OFFICEH:-65, OLD BROAD ST., Ec. 
Capital Paid-up £750,000. 


COURT OF DIRECTORS. 
JOHN NUTT BULLEN, Ese. JAMES MURRAY ROBERTSON, Esa 
EDWARD JAMES DANIELL, Ese. THOMAS SCOTT, Esa. 
ALEXANDER FRASER, Esa. GEORGE YULE, "Esq. 
JOHN ANDREW MAITLAND, Ese. W. JACKSON, £z- Officio. 
W. JACKSON, Curer MANAGER. 
J. M. REID, Secrerary. GEO. E. BARNARD, Sus-Manacer. 
The Bank receives Money on Deposit, Buys and Sells Bills of Exchange, i issues Letter of Cre 
and Circular Notes, and transacts Banking and Agency Business in connection with the East 


BRANCHES AND SUB-BRANCHES; 
In INDIA ............ Bombay, Calcutta,Madras, | InTue Srraits,,..Singapore, Penang, Mala 
Rangoon. » JAVA ... Batavia. 
», CEYLON .........Colombo, Kandy, Galle.| ,, Camna...Hong-Kong,Shanghai. 
AGENTs at EpinsurcH: —MeEssrs. C. & D. PEARSON, 128, Gzorce Srreer. 








‘AGENTS: 
PRBIB ons ccone Messrs. André, Girod & Co. MaokgirT1vs......Messrs. Blyth Bros. & ( 
MANILA ...... Messrs. Smith Bell & Co. SaMARANG ......MacNeill & Co. 
Yoxouama.,,..Messrs, Bisset & Co. SouRABAYA ...... Fraser, Eaton & Co. 
Sa1Gon ...... Messrs. W.G. Hale & Co, PADANG ....00-..C. J. Van Bueren. 


LONDON BANKERS. 
BANK OF ENGLAND. LONDON JOINT-STOCK BANK. 


Office Hours—From 10 a.m. till3 p.m. Saturdays, from 10 a.m. till 1 p.m 
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ADVERTISEMENTS, 7 


FREEMAN'S CHLORODYNE. 


The ORIGINAL and ONLY TRUE. 


IT Is THE ~ 
Trop wak* Greatest Medical Discovery of the Present Century, 


and is regarded as a boon to mankind. : 

It is the best known remedy for Coughs, Colds, Conswmption, Whooping Cough, Bronchitis and Asthma. 

4 It ee checks and arrests those too-often fatal diseases—Diphtheria, Diabetes, Fever, Croup, 
ue, eC. 
ote acts like a charm in Diarrhea, and is the only known Specific in Cholera and Dysentery. 

It effectually cuts short all attacks of Epilepsy, Hysteria, Palpitation, Convulsions and Spasms, 

It is the only palliative in Rheumatism, Gout, Cancer, Toothache, Neuralgia, Sciatica, Lumbago, &c. 

It rapidly relieves pain from whatever cause ; allays the irritation of fever; soothes and strengthens 
the system under exhausting diseases, restores the deranged functions, stimulates healthy action of the 
secretions of the body, gives quiet and refreshing sleep, and marvellously prolongs life. It may be 
taken by Old and Young at all hours and times, according to the directions. It is extensively used by 
Medical Men in their official and private practice, at Home and Abroad, who have given numerous written 
testimonials of its wonderful efficacy. 


: SPECIMEN TESTIMONIALS. 
From JOHN TANNER, M.D.,M.R.O.P., M.R.C.S., F.L.8., LL.D., whe nag fs the Farringdon Dispensary, 
Physician to the Rev. C. H. Spurgeon’s Metropolitan College, &c. 
F “102, Harley Street, Cavendish Square, W. 

‘It gives me great pleasure to bear testimony in favour of Farrman's Chlorodyne. I have prescribed 
it extensively, and in cases of Asthma, Chronic Bronchitis, the last stages of Phthisis, and the Winter 
Cough of the aged, I have never found any substitute or chemical combination its equal.” 

EXTRACTS from the GENERAL BOARD OF HEALTH, LONDON, as to its Eticacy in Cholera. 

1st Stage, or Premonitory.—In this stage the remedy acts as a charm, one dose generally sufficient. 

2nd Stage, or that of Vomiting or Purging.—In this stage tho remedy possesses great power, more than 
any other we are ——— with, two or three doses being sufficient. 

8rd Stage, or Collapse.—In all cases restoring the pulse. So strongly are we convinced of the immense 
value of thls remedy, that we cannot too forcibly urge the necessity of adopting it in all cases. 

Sold by Chemists and Patent Medicine Dealers all over the World, in bottles, 1s. 14d.; 2 0z., 28. 9d.; 
402z., 48. 6d.; half-pints, 11s, ; aud pints, 20s. each; and by the Inventor, RICHARD FREEMAN, 70, 
Kennington Park Road, London, S.E. Free by Post. 

Purchasers are CAUTIONED not to have palmed upon them any substitute, See that the Trade Mark, 
“Tae ELEPHANT,” is on the wrapper, &c., and the words, ‘‘ FREEMAN'S ORIGINAL CHLORODYNE,”’ are engraved 
on the Government Stamp—which is the only true Chlorodyne. 

N.B.—Lord Chancellor Selborne, Lord Justice James and Lord Justice Mellish, decided in favour of FREEMAN'S 
bao] a alee and against Brown and Davonport, compelling them to pay all costs in the suits, See 


THE COLONIAL BANK OF NEW ZEALAND. 


Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000. Paid up, £400,000. 


Reserve Liability of Shareholders, £1,600,000. Reserve Fund, £49,000. 


HEAD OFFICES—DUNEDIN., 


LONDON DIRECTORS. 
A. G, ANDERSON, Esq. L. H. CourTNEY, Esq., M.P. 


GEORGE COWIE, Managing Director, 


Bills on Australia and New Zealand negotiated or collected. 

Drafts and Letters of Credit issued. (Demand Remittances cabled. 

Deposits Received for fixed = Circular Notes issued, and every description of 
Colonial exchange and banking business transacted on favourable terms—to be ascertained 
on application. 

No. 13, Moorgate Street, London, E.C. 














ESTABLISHED 1861. 


BIRKBECK BAN K. 


Southampton Buildings, Chancery Lane, 


THREE per CENT. INTEREST allowed on DEPOSITS, repayable on demand. 

TWO per CENT. INTEREST on CURRENT ACCOUNTS calculated on the minimum 
monthly balances, when not drawn below £100. 

The Bank undertakes for its Customers, free of Charge, the Custody of Deeds, Writings . 
and other Securities and Valuables; the collection of Bills of Exchange, Dividends, and 
Coupons; and the purchase and sale of Stocks, Shares, and Annuities. Letters of Credit and 
Circular Notes issued. 

THE BIRKBECK ALMANACE, with full particulars, post free, on application. 


FRANCIS RAVENSCROFT, Manager. 






























































8 ADVERTISEMENTS. 
THE QUEENSLAND NATIONAL BANK, LIMITED) 8: 
Incorporated under ‘‘ the Companies Act, 1863,” of the Legislature of Queensland. 
BANKERS TO THE QUEENSLAND GOVERNMENT. I 
Subscribed Capital, £1,304,600. W. . 
Paid-up Capital, £652,300. Reserve Fund, £335,000. ial 
1g 
( 
COLONIAL BOARD. LONDON BOARD. Sir. 
THE HON. F. H. HART, M.L.C., Chairman. CHARLES EDWARD BARNETT. —_—" 
BOYD D. MOREHEAD, Esq. -» M.L.A. H EDWYN SANDYS — Esq. 
THE HON.SIRA.H. PALMER, K.C.M.G.,M.L.C. | VICARY GIBBS, 
| ROBERT MUTER STEWART, Esq. 
HEAD OFFICE, BRISBANE. 
General Manager—EDWARD ROBERT DRURY, C.M.G. L On 
LONDON OFFICE, 29, LOMBARD STREET, E.C. 
Manager—THOMAS LEE MULLINS. Accountant—SAMUEL T. SMITH. 
Registrar—GEORGE CLARK. 
BANKERS— Pus Be 
BANK OF ENGLAND, and THE CONSOLIDATED BANK, 52, Threadneedle St., E.C, eae 
LEXANI 
BRANCHES. Aroma 
SYDNEY OFFICE—PITT STREET. suoRi 
UEENSLAND. LEWES! 
ALBION (BrisBaye), CUMBERLAND. KILLARNEY. RAVENSWOOD. ULLS. 
with Agency at Nundah. | CUNNAMULLA. LAIDLEY. ROCKHAMPTON, 'AMBRID 
ALLORA DALBY. MACKAY, ROMA. UARTERT 
ARAMAC. DUGANDAN, MARBURG. SANDGATE, peARLES 
BARCALDINE. EIDSVOLD. MARYBOROUGH, SOUTH BRISBANE. CLINTON 
BEAUDESERT. ESK. MAYTOWN. SOUTHPORT, COROMA 
BEENLEIGH FORTITUDE VALLEY. | MITCHELL. STANTHORPE. CROMWE! 
BLACKALL GEORGETOWN, with MONTALBION. ST. GEORGE, mar ttt 
BUNDABERG Agency at Durham, MOUNT MORGAN, TAMBO, 
BURKETOWN GERALDTON. MOUNT PERRY. THORNBOROUGH. 
CAIRNS. GYMPIE. MUTTABURRA, THURSDAY ' eee 
CHARLEVILLE. HERBERTON, with NORMANTON, TOOWOOMB 
CHARTERS TOWERS. Agency at Watsonville, NORTH PINE. TOOWONG § Batsn.x), 
CLONCURRY. HOWARD. PETRIE TERRACE TOWNSVI 
COOKTOWN. HUGHENDEN. (BrisBaNE), with WARWICK 
CROYDON, with INGHAM Agency at Red Hill, WINTON. 
Agencies at Tabletop, IPSWICH. PITTSWORTH WOOLLOONGABBA, 
Golden Valley. ISISFORD. PORT DOUGLAS. 
AGENCIES. 
Vicrorta—National Bank of Australasia. Nzew Yorx—Messrs.Laidlaw & Co. 
Soutn AvstTRat1a—National Bank of Australasia. San Francisco—Bank of California. 
Western Avstratia—National Bank of Australasia. Scottanp—Royal Bank of Scotland. 
New Zraranp—Bank of New Zealand. British Linen Company Bank, 
Colonial Bank of New Zealand. IRELAND—Ulster Bank, Limited, 
Tasmanta—Bank of Van Diemen’s Land, Limited. 


InpIa AND Onina—Hong Kong and Shanghai Banking Corporation. 

The Bank grants Drafts on all the above Branches and Agencies, and transacts every description 
of Banking Business in connection with Queensland and other Australian Colonies on the most 
favourable terms. 

The London Office receives Deposits for fixed periods at rates which can be ascertained on 
application. 


THE UNION BANK OF AUSTRALIA, Limited. 


ESTABLISHED 1837. INCORPORATED 1880. 











Paid-up Capital £1,500, - 
Reserve Fund £980 980, 
Reserve Liability of Proprietors £3, 000; 000 





LETTERS of CREDIT and BILLS on DEMAND are re on the Bank’s Branches #PRANTS 


throughout the Colonies of Australia, New Zealand and Fiji. DPENS C 
TELEGRAPHIC REMITTANCES are made to the Colonies. poor 
BILLS on the COLONIES are negotiated and sent for collection. D 





DEPOSITS are received for fixed periods, on terms which may be ascertained on 
application. W. R. MEWBORN, Manager. 


in the} 
1, Bank Buildings, Lothbury, E.C., London. 








ADVERTISEMENTS. 





9 





BANK OF NE 


Bankers to the New 


J. M. CLARK, Esq. 
W. I. TAYLOR, Esq. 


LONDON 
Right Hon. Sir JAMES FERGUSSON, Bart., 
.8.L, K.0.M.G., 
Sir PENROSE G, JULYAN, K.0.M.G., 0 


General Manager /—DAVID L. MURDOCH, Esq. 


LONDON OFFICE, 1, QU 


T. G. PLEYDELL, Esq., Acting Manager. 


THE BANK OF ENGLAND & THE NATIONAL 
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Banco Nacionale de Chile. 
E@YPT.— Alexandria. 
NGLAND.— 
Bank of Liverpool, Limite 
Birmingham king Co ompany Limited. 
Devon and Cornwall Bankin 
Burton, Lloyd & Co., ane veh 
Leicestershire _~ Ry 4 
Lloyds Barnetts & Bosanquets 
strict Banking Co., ;Lta, 
nion Bank of Manchester, Limite 
PRANOR.—Paris. 
Crédit oe. 
Société de — et de Comptes Courants. 
ERMANY.—Ham 





itors :—8. BROWNING, » Brg: 
nep 


W ZEALAND. 


(Incorporated by Act of General Assembly, 29th July, 1861.) 


Zealand Government, 


DIRECTORS. 
Sir FREDERICK WHITAKER, K.0.M.G., President. 
W. 8. WILSON, Esq. 
8. BROWNING, -Esq. 


GEO. BUCKLEY, Esq. 
Ww. W. JOHNSTON, Esq. 


BOARD. 
Right Hon. A. J. MUNDELLA, M.P. 
THOMAS RUSSELL, Esq., C.M.G. 


and G. P. PIERCE, Esq. 
ector :—JOHN MURRAY, Esq. 


Solicitors :—Messrs. WHITAKER & RUSSELL. 


HEAD OFFICE, AUCKLAND, 
G. 8. KISSLING, Esq., Manager. 


EEN VICTORIA ST., E.C 


HENRY B. MACNAB, Esq., Accountant. 


LONDON BANKERS. 


PROVINCIAL BANK OF ENGLAND, LIMITED. 


BRANCHES AND AGENCIES IN NEW ZEALAND. 


NEW PLYMOUTH | RANGIORA TOKOMAIRIRO 
NEWTO REEFTON WAIKARI 
NGARUAWAHIA RIVERTON WAIKODAITI 
NORMANBY Oss WAIMATE 
OAMARU ROXBURGH WaAIPaw 
OHINEMURI RUSSELL WAIPUKURAU 
OPOTIK SANSON WAIROA 
OPUNAKE SoUTHBRIDGE WAITAHUNA 
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XFORD TAKAKA WAKEFIELD 
PALMERSTON TAPANUI WANGANUI 
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Quznuerown THAMES. WooDVILLE 
TIMARU WYNDHAM 
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Mauritius Commercial Bank. 
MEXICO, PERU, and UNITED STATES OF COLOMBIA.— 
London Bank of Mexico & South America, Limited. 
SanDwrOR ISLANDS. —Honolulu,. 
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Bank of 8 Scotland. 
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Boston— Blake Brothers & Co, 
New York—Bank of Montreal. 
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THE AGRA BANK. LIMITED. 


ESTABLISHED IN 1833. 











Capital - - - - - - - - 1,000,000 


HEAD OFFICE—NICHOLAS LANE, LOMBARD ST., LONDON. 


BRANCHES IN EDINBURGH, CALCUTTA, BOMBAY, MADRAS, KURRACHEE, 
AGRA, LAHORE, SHANGHAI, 
AND AGENCIES AT BUSHIRE AND BUSSORAH. 








CURRENT ACCOUNTS are kept at the Head Office on the terms customary with 


— Bankers, and INTEREST allowed when the Credit Balance does not fall below ° 
0 


DEPOSITS received for fixed periods on terms to be ascertained on application. 

BILLS issued at the current exchange of the day at any of the Branches of the 
Bank, free of extra charge; and APPROVED BILLS PURCHASED or sent for 
collection. 

SALES and PURCHASES effected in British and Foreign Securities, in East India 
Stock and Loans, and the safe custody of the same undertaken. 

INTEREST drawn, and Army, Navy and Civil PAY and PENSIONS realised. 

Every other description of BANKING BUSINESS and MONEY AGENCY, 
British and Indian, transacted. 


THE BANK OF BRITISH NORTH AMERICA. 


EsTABLISHED IN 1836. 
Incorporated by Royal Charter in 1840. 








PAID-UP CAPITAL, £1,000,000: RESERVE FUND, £241,348 19s. 9d. 
Lonpon Orrice—3, OLEMENT’S LANE, LOMBARD STREET, E.O. 
COURT OF DIRECTORS. 


J. H. BRODIE, Esq. E. A. HOARE, Esq. FREDERIC LUBBOOK, Esq. ° 
J.J. CATER ant, HENRY J. B. KENDALL, Esq. 3. MURRAY ROBERTSON, Esq. 
HENRY R, FARRER, Esq. J.J, KINGSFORD, Esq. G. D. WHATMAN, Esq. 


RICHARD H. GLYN; Esq. 
SECRETARY—A, G. WALLIS, Esq. 


BANKERS. 
THE BANK OF ENGLAND. Messrs. GLYN, MILLS, CURRIE & CO. 





ESTABLISHMENTS IN AMERIOA. 


General Manager—R, R. GRINDLEY, Fed. Montreal. 
NEW YORK—Agents, Messrs. D. A. McTavish and H. Stikeman, 52, Wall Street. 
SAN FRANOISOO—Agents, Messrs, W. Lawson and J. 0. Welsh, 813, Pine Street. 
AGENTS IN CHICAGO—The Merchants Loan and Trust Go, 


DOMINION OF OANADA. 


MONTREAL, Nova 
QUEBEC, } QuEBEC. HALIFAX, { Pn aN 
OTTAWA ST. JOHN NEW 
TORONTO, FREDERICTON, } BRUNSWICK. 
KINGSTON 

HAMILTON, ONTARIO. WINNIPEG, MANITOBA. 
BRANTFO. 

PARIS, VICTORIA BRITISH 
LONDON, J VANCOUVER, COLUMBIA. 


The BANK GRANTS LETTERS OF OREDIT and DRAFTS on its Branches and Agents in America, payable on 
presentation, free of charge 

Also purchases or forwards for éollection BILLS on AMERICA and COUPONS for Dividends on AMERICAN 
STOCKS and. uptertakes the Purchase and Sale of STOCK, and other Money business in the BRITISH PROVINCES 
an ne a . 

DEPOSITS are received in the London Office for fixed periods at rates which can be obtained on application, 
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THE NATIONAL BANK OF AUSTRALASIA. 


INCORPORATED BY AOTS OF THE LEGISLATURE OF VicToRIA, SovTH AUSTRALIA, 
AND WESTERN AUSTRALIA. 
Capital Subscribed, £1,250,000; Paid Up, £1,000,000; 

Reserve Funds, £670,000; Reserve Liability of Shareholders, £1,500,000. 

LETTERS of CREDIT and DRAFTS granted on the Head Office at Melbourne 
and the following Branches :— 

In Vrororra.—Albert Park, Bacchus Marsh, Bairnsdale, Balaclava, Ballaarat, . 
Benalla (Thoona), Blackwood, Boort, Bridgewater, Buninyong, Cashel, Casterton, 
Castlemaine, Cheltenham (East Brighton), Clifton Hill, Clunes, Cobden, Cobram, 
Colac, Coleraine, Collingwood, Dimboola, Euroa, Footscray, Geelong, Hamilton, 
Hawthorn, Horsham, Jung Jung, Kerang (Macorna), Kew, Koroit, Kyneton, 
Lancefield, Learmonth, Macarthur, Maffra, Moonee Ponds, Newstead, Nhill, North 
Melbourne, Northcote (South Preston), Penshurst, Port Melbourne, Prahran, 
Pyramid Hill, Richmond (Burnley Street and Swan Street), Romsey, St. James 
on Sale, Sandhurst, Scarsdale, Serviceton, Shepparton, Smeaton, South 

elbourne, Stratford, Swan Hill, Taradale, Terang, Traralgon, Trentham, Tungamah, 
Victoria Street (East Collingwood), Violet Town, Wangaratta, Warrnambool, Yarra- 
ville, Yarrawonga. 

In SourH AvusTRaLIA.—ADELAIDE, Angaston, Auburn, Balaklava, Border Town, 
Caltowie, Carrieton, Clare, Crystal Brook, Edithburgh, Eudunda, Farina, Gawler, 
George Town, Hamley Bridge, Hindmarsh, James Town, Kadina, Kapunda, Koolunga, 
Kooringa, Laura, Lobethal, Minlaton, Mintaro, Moonta, Mount Barker, Mount 
Gambier, Nairne, Naracoorte, North Adelaide, Nuriootpa, Orroroo, Penola, Petersburg, 
Port Adelaide, Port Augusta, Port Pirie, Port Victoria, Port Wakefield, Quorn, 
Red Hill, Riverton, Saddleworth, Salisbury, Strathalbyn, Terowie, Truro, Wallaroo, 
Willunga, Wilmington, Woodside, Yongala, Yorke Town. 

In WeEsteRN AtstraLia.—Perth, Fremantle, Geraldton, Albany. 

In New Sovran Wates.—Sydney, Broken Hill, Cordillera, Euriowie. 

Also on Agencies in New Sours Wass, New ZEALAND, QUEENSLAND, and TASMANIA. 

Approved Bills negotiated, or sent for collection, and all other Banking business 
with the Australian Colonies and New Zealand transacted. 

149, Leadenhall Street, B.C. W. W. OSWALD, Manager. 


THE BANK OF BRITISH COLUMBIA 


(InconPoraTED BY Roya CHARTER 
GRANTS LETTERS OF CREDIT ON ITS BRANCHES. AT 
SAN FRANOCISCO,in California; PORTLAND, in Oregon; and VICTORIA, 
KAMLOOPS, NEW WESTMINSTER, NANAIMO & VANCOUVER, 
in British Columbia ; 
AND SIMILAR CREDITS ARE GRANTED BY 
THE BRITISH LINEN COMPANY, THE NORTH & SOUTH WALES 
BANK, in Liverpool, THE BANK OF LIVERPOOL, and THE 
MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY, - 
LIMITED, Manchester. 
The Bank also purchases or forwards for collection drafts on the above places. 
Deposits received for fixed periods at rates to be ascertained on application. 
No. 28, Cornhill, London, E.C. H. HUGHES, General Manager. 











GENTLEMAN, who is a holder of the Certificate of the Institute 

of Bankers, and who has had eight years’ varied experience in a Joint Stock 
Bank, is desirous of improving his present position ; possesses knowledge of book- 
keeping and banking in all its branches. Highest references and personal security.— 
Address “‘ Promoveo,” care of Bankers’ Magazine, Blomfield House, London Wall, E.C. 
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DOLLOND,;, 


Established 1750. Optician, Established 1750. 
62, OLD BROAD STREET, and 1, LUDGATE HILL, £.C., 


MANUFACTURERS OF TELESCOPES, FIELD AND OPERA GLASSES, 
BAROMETERS, THERMOMETERS, SURVEYING INSTRUMENTS, 
SPECTACLES, EYE GLASSES, &c. 


THE SIGHT MOST CAREFULLY TESTED. 
PLEASE NOTE THE NEW ADDRESS. 


THE NEW ORIENTAL BANK CORPORATION, LIMITED. 


Capital: Author®sed, £2,000,000; Subscribed and Paid Up, £567,000. LONDON: 40, THREADNEEDLE STREET, 
E.0.; WEST-END BRANCH 25, COCKSPUR STREET.’ §.W. EDINBURGH: 23, ST. ANDREW SQUARE. 
DUNDEE: 6, PANMURE STREET. 














BRANCHES AND AGENCIES. , 

Aden, Badulla, Bombay, Bushire, Caloutin, Colombo, Galle, ge Kong, Jaffna, Kandy, Kobé (Hiogo), Madras, Mahé, 
Mauritius, Melbourne, Nagasaki, Newera Ellia, New York, Paris, San Francisco, Seychelles, Shanghai, Singapore, 
Sydney, Tabreez, Tamatave, Teheran, Viadivostock, Yokohama, 


INTEREST ALLOWED ON DEPOSITS. 
At 3, 4, and 5 months’ notice, 3 per cent. per annum. f At 9 to 12 months’ notice, 44 per cent, per annum, 
At 6,7, and 8 months’ notice,4_ _,, ” At 3,5, or7 years’ notice,5 ,, * 


Current Accounts opened and cheque-books supplied. Interest at 2} per cent. per annum allowed on the minimum 
monthly balance, if not below £100. Advances made against approved banking securities. Pay and pensions drawn, 
insurance premia, oleate ge and other periodical payments made, at a uniform commission of 4 iy cent. 

Securities bought, sold, and received for safe custody from constituents of the Bank. Interest and dividends collected 
at a uniform commission o! m per cent. 

Drafts issued upon the Bank’s Eastern Branches at current rates, free of issi Bills collected or negotiated, 
and every description of exchange business conducted 


The fullest information can be obtained by application at any of the Branches and Agencies, or at the Head Office. 
GEORGE WILLIAM THOMSON, Secretary. 








BANKS, TOWNS OR DISTRICTS 


LIGHTED BY ELECTRICIT 
on the E. P. S. system, | 


which, owing to the use of Secondary Batteries, precludes the possibility 
of any failure in supply, and compares favourably as to cost with systems 
of a dangerous and insecure nature. 


GOLD MEDAL, GOLD MEDAL, 


INVENTIONS EXHIBITION, 1885. Panis Raitways Exutsition, 1887. 


CITY BANKS LIGHTED 


BY THE UNDERMENTIONED COMPANY: 


BANK OF ENGLAND. | BANK OF RIO DE JANEIRO. 





BARCLAY, BEVAN AND TRITTON. BANK OF NEW ZEALAND. 
BANE OF NEW SOUTH WALES. UNION BANK OF AUSTRALIA. 


NEW LONDON AND BRAZILIAN BANK. 


On application a list will be given of the numerous Noblemen, Gentlemen and Corporations for whom 
the Electrical Power Storage Company has fitted plant and who use its Manufactures.” 


Contractors to the British, Foreign anv Colonial Governments. 
For full particulars and Estimates apply to the 


ELECTRICAL POWER STORAGE COMPANY, 


LIMITED, 
4, GREAT WINCHESTER STREET, LONDON, E.C. 
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A GENTLEMAN, 33, married, with eighteen years’ banking expe- 
rience, at present Sub-Manager at an important Provincial Branch Bank, and who 
will be open to a re-engagement in three months’ time, is desirous of a Branch . 
Managership in a first-class Bank ; has frequently had charge of a Branch.—Address 
“S.E. W.,” Bankers’ Magazine, Blomfield House, London Wall, E.C. 


A GENTLEMAN, age 24, with eight years’ varied experience in a 


Joint Stock Bank, seeks an appointment in a Bank in or near London.—Address 
“D,,” cure of Bankers’ Magazine, Blomfield House, London Wall, E,C. 
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THE AUDIT OF ACCOUNTS. AND THE INSPECTION OF BANKS. 


Tuer public, which occasionally does not appear fully to 
understand the real value of some official arrangements, and 
omits to credit them with the importance which they deserve, 
occasionally also takes a somewhat exaggerated view of the 
usefulness which these same arrangements may render. This 
not unfrequently occurs in matters relating to business, and 
especially to banking business, which, though of the utmost 
service to the well-being of the country if well conducted, 
and capable of doing almost the greatest injury possible if 
badly conducted, nevertheless is, comparatively speaking, 
carried on by so few hands that not many persons have 
any intimate acquaintance with the details. ‘T'o commence 
at the threshold of the subject. There can hardly be any 
business to which a complete and adequate system of accounts 
is as important as to banking. Next to this, or part of it, 
is the knowledge that these accounts are accurately kept; and 
further, and this is a far more difficult thing to ascertain, that 
the accounts rendered represent adequately the true condition of 
affairs. This last point opens out several broader questions, and 
in connection with it a great deal has been said recently about 
the audit of the accounts of houses of business, and of bank- 
ing concerns in particular. We may hear an audit sometimes 
spoken of as an absolute protection against fraud. On the 
other hand, it is occasionally described as a mere useless form. 
VOL. XLVIII. 78 
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The former view—that with a well conducted system of audit 
fraud is practically impossible—is the one most generally 
current at the present time. We would ourselves be very far 
from denying the truth of this conviction. A really good and 
thorough audit is a most valuable thing, and it may be added 
a very difficult one. However completely such an examination 
as a real audit is may be made, however close and continuous 
the attention of those charged with the work may be, it is no 
easy matter at all to be thoroughly certain that every opening 
for fraud has been searched out, that every door against dis- 
honesty has been closed. We will now proceed to examine 
into the question, prefacing our remarks with the statement that 
there are few questions on which the minds of those engaged 
in the business have shown such fundamental differences of 
opinion, as on the value and method of an audit; and also with 
a quotation from one of the most painstaking and complete 
works on banking which has recently been published, namely, 
the three volumes on the Practice of Banking, by Mr. John 
Hutchison. The quotation is taken from the third volume, 
under the heading of Audited Accounts and Auditing. Mr. 
Hutchison says, “It need hardly be added that auditing 
affords no substantial guarantee of the accuracy of the 
accounts, or financial soundness of an undertaking. An 
auditor merely guarantees the figures presented to him, and 
these may be altogether fallacious, or grounded on an im- 
perfect or erroneous basis.”” This is a very strong opinion, and 
it proceeds from a man who has possessed unusual opportunities 
for experience in these matters. 

It is scarcely needful to say that we must not hastily 
assume that Mr. Hutchison would recommend that an 
audit should be dispensed with, from the manner in 
which he has spoken thus of what auditors can and what 
they cannot do. The precautions which Mr. Hutchison 
would take lie in a different direction, but we may be 
quite sure that they are what a careful auditor would 
rejoice to find in force. A very large section of the second 
volume of Mr. Hutchison’s work is occupied with observations 
and practical details on the inspection of banking accounts 
and the duties of inspectors. To some of these points we will 
refer later on. For the present we will conclude our reference 
to Mr. Hutchison’s work with the following quotation on the 
subject of inspection :—“ It is hardly necessary to observe that 
an efficient inspection is the greatest safeguard of a bank, and 
is a very different matter indeed from an audit, which only 
concerns itself with the figures presented to the auditor; and 
in those instances in which an examination of the securities is 
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undertaken by him, it is merely with the view of certifying 
that there are such held, no pretence being made to vouch for 
their sufficiency or value—points, in truth, quite beyond the 
scope of an auditor, whose duties may be good enough in their 
way in necessitating the drawing out of a balance-sheet which 
he may have the opportunity of certifying as exhibiting, in his 
opinion, ‘a true and correct view of the company’s affairs, as 
shown by the books of the company.’”’ 

Before examining further into this subject we will now pro- 
ceed to make some reference to the remarks on it which will be 
found in Mr. J. W. Gilbart’s Practical Treatise on Banking. 
Mr. Gilbart, who may be regarded now as one of the standard 
authorities quoted by everyone who deals with banking 
questions, commenced his labours in the early years of the 
century, when the present system of banking was quite in its 
infancy. The London and Westminster Bank, of which he 
was the first manager, was—we are quoting from his works— 
“the first public or joint stock bank established in London,” 
and Mr. Gilbart’s energy and intelligence largely contributed 
to its success. It curiously shows how greatly the modern 
system of banking has developed since Mr. Gilbart’s day, that 
we may find copious observations in his Practical Treatise 
(a work which we may remark may be read with much 
advantage at the present day) on the duties of accountants, 
cashiers, clerks, managers and directors, while those. of auditors 
are scarcely referred to. Mr. Gilbart speaks thus of the duties 
of the accountant of a bank :— 

“‘ The chief accountant in a bank is not a mere book-keeper. 
It is one thing to keep a set of books previously prepared and 
arranged, and another to frame a set of books, or a new 
system of book-keeping, adapted for any operation that is 
proposed to be carried on. In the latter case, mental powers 
are required that are by nomeanscommon. And even wherea 
system is established, the chief accountant of a bank will often 
have occasion to consider the best way of passing certain 
transactions through the books, of framing abstracts of opera- 
tions which the books may not immediately supply, of making 
difficult calculations, and of examining lengthy and compli- 
cated accounts, and exhibiting them with clearness and brevity. 
A good system of book-keeping and a clear-headed accountant 
would have prevented many a bank from stopping payment.” 

This is a very strong testimony to the importance of good 
book-keeping. Yet, as everyone knows, very good book- 
keeping may go on side by side with very bad business. But 
it is with book-keeping as with auditing. Neither can be 
dispensed with, though neither are infallible. And if — 
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spoken as we have done of the opinion of two well-known 
writers on banking matters on the question of auditing, it is 
not because we desire to undervalue it, but because it is 
desirable to place its importance in the proper light. 

Now we have quoted Mr. Hutchison’s remarks on auditing. 
They amount to this, that an audit is not a valuation. That 
may be quite true, but when an auditor certifies that certain 
securities are held and specifies those securities, this statement 
enables anyone who has a knowledge of the worth of those 
securities to make a valuation of them himself. Mr. Hutchi- 
son also says, that “auditing affords no substantial guarantee 
of the accuracy of the accounts.” But some audits go a very 
long way towards proving this. And it is understood that in 
some cases securities are examined into very closely indeed. 
What we believe to be one of the chief uses of an audit is 
that it subjects the work of one set of accountants and 
business men to the examination of another and quite distinct 
set of accountants and business men, at least as competent and 
possessed of a wider and more varied experience. This is not 
merely a check on fraudulent entries, but it is also a check on 
running into bad business. A vast number of failures occur 
from an endeavour to escape a comparatively small loss 
through bolstering up bad business. The knowledge that the 
accounts will be thoroughly overhauled will cause many a 
man to consider and to hesitate before he enters into such a 
course. An enquiry from an external source is in many 
respects a very powerful engine of discovery. It is very 
probable that the examination which the Comptroller of the 
Currency of the United States is authorized to make at any 
time into the position of the National Banks of the United 
States, and such examinations are to be made at least as often 
as once a year, and the reports showing the detailed condition 
of these banks, which he is entitled to call for for any past 
date, which also must be returned not less than five times 
during each year, have been of service, though perhaps un- 
consciously, to the managers and directors of those banks, by 
keeping them within the strict paths of business propriety. 
At all events, the National Banks have been among the more 
successful banking institutions of the United States. 

Some American authorities, however, do not speak with 
equal respect of the system of state supervision. Mr. Bolles, 
in his work on Practical Banking, makes the following 
remarks upon state supervision, and the power which the 
examining officers possess of supervising and regulating the 
institutions which are under their charge :—“ The remedies in 
the hands of the superintendent in case of improper action 
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are—first, the publicity effected through his report to the 
Legislature ; and second, his power to make complaint through 
the Attorney-General in case of violation of law, or improper 
exercise of corporate powers; and the remedies which may be 
applied by the court upon this proceeding are :—Removal of 
the board of trustees or any of their number; appointment of 
receiver and dissolution of the corporation, or the consolidation 
of the institution with a similar one which may be willing to 
accept the transfer.” These seem very considerable powers, 
but Mr. Bolles speaks with far more hesitation and reserve 


- than we might have expected about their practical utility. 


He says with respect to the results, ‘“‘The problem of state 
supervision is a very difficult one. A supervising department, 
like the one under consideration, usually becomes, after a time, 
a mere book-keeping department ;” and he goes on to say that in 
quiet times, when matters work smoothly, the superintendent 
is apt to let things go their own way; and his inspection to 
become merely superficial. Notwithstanding that, he thinks 
the examination of the superintendent is of service, for while 
he explains the limits to his office, he adds, “the moral power 
given by his authority for compelling information is probably 
beneficial.” 

This is pretty much what we should expect to find. It 
must never be forgotten that the real safety of a bank lies in 
its own internal management. Where this is faulty, nothing 
can save it. The most elaborate systems of book-keeping, the 
most careful and complete arrangements for audit, are unavail- 
ing, unless the management itself is first-rate. In connection 
with this, Mr. Hutchison makes, as wé mentioned above, some 
very useful observations. The great detail with which Mr. 
Hutchison describes the duties of an inspector prevents our 
giving any complete summary of his remarks; but they may 
be summed up in this, that the post of the chief inspector 
“may be considered equal, and in some respects superior, to 
that of the manager-general, particularly when the powers of 
the former are exercised to their fullest and widest extent in 
reviewing the position of the advances of the bank, and the 
sufficiency of its securities.” 

This is a very high position indeed for any officer of a bank 
to hold. 

Mr. Hutchison, as we see, places very great stress on a 
thorough system of inspection. Mr. George Rae, whose long 
and varied banking experience is recorded in that well-known 
book The Country Banker, speaks, with great force, on the 
same subject. In his review of the duties of the manager-in- 
chief, he says :—“ Once in every year, accompanied by two of 
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your directors, who take the duty by rotation, you make a 
round of visits to your branches, in order to check the cash and 
investigate the accounts, bills and securities of each branch on 
the spot.” Thus a very complete investigation is made. ‘The 
board, as well as yourself, arrive in this way at a personal 
knowledge of your chief provincial customers, who must other- 
wise remain to you mere human abstractions, with no more 
character or individuality about them than their names and 
avocations afford in the index to your ledgers. Instead of 
mere headings of ledger folios alphabetically arranged they 
will thus become living entities, with whom you will have largely . 
improved your chances of intelligent working and mutual 
business satisfaction in the future.” 

An inspection of this description is clearly most valuable. 
It is, perhaps, the feeling of possessing a complete personal 
supervision of his business which has led Mr. Rae to speak of 
auditing in the strong terms of praise that he has done. 
Speaking of the grounds of confidence in banks which exist 
at the present time, and of recent legislation, he says: “A 
further and abiding ground of confidence to depositors and the 
public will be found in the compulsory audit, at least once a 
year, of the books, accounts and securities of every bank which 
has registered under the Act. It is beyond question that, if 
this safeguard had been in force since the institution of joint- 
stock banking, the most ruinous failures of the past would 
have been averted. It would have been impossible for any 
body of directors to nurse enormous and ever-growing accounts, 
year after year, long after they had become more than doubt- 
ful, without even a suspicion of the fact reaching the ears of 
shareholders, until the banks themselves capsized and went 
down before their eyes. The fierce light of the inevitable 
audit would have rendered impossible this cymulative form of 
banking ruin in the past, and will render it absolutely impos- 
sible in the future.” 

It is characteristic-of Mr. Rae’s common sense and know- 
ledge of this subject that he proceeds, immediately after the 
interesting observations which we have just quoted, to observe 
that, for all this, we must not rely on compulsory audit as an 
unfailing panacea against panic. 

We have now fairly put this subject before our readers. 
They will come, we think, much to the same conclusion as Mr. 
Rae—that we must not look to one thing or another singly, 
whether it-be an audit or anything else, as affording certainty 
in these matters. For all this, we would be the last to decry 
the value of an audit. We believe it to be a most useful thing, 
for the reason which Mr. Bolles gives and which Mr. Rae 
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implies, that it will be found most valuable in checking the 
growth of bad business. With every alteration in the mode of 
transacting trade, with every change in the business habits of 
men, fresh risks are incurred. We can most completely indorse 
Mr. Rae’s remarks on the necessity of perpetual watchfulness ; 
and with one more quotation from him, which illustrates the 
truth of what we have been saying most forcibly, we shall 
conclude :— 

‘So far from the control or management of a bank being a 
thing which ‘anyone can understand at sight, there is, 
perhaps, no business more difficult of ready grasp. I have 
given a long business life to the practice and study of it, but 
do not look upon my education as even yet complete. Every 
now and again I still come upon something new—some fresh 
“wrinkle”—some side light, which goes to enlarge and 
qualify, sometimes to upset, old and cherished impressions, and 
to divest experience of finality.” We are sure of this, that 
the more complete a banker’s practical knowledge of his busi- 
ness is, the more completely he will agree with what Mr. Rae 
has said on this matter, especially on the subjects of audit and 
inspection. We hope it will not be long before the accounts 
of every bank in the United Kingdom are audited as regularly 
as now they are balanced at periodical intervals. 


—— 
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SECURITY CHEQUES AND CLEARING. 


Tur Vienna Giro and Cassen-Verein was established by the 
great banks and bankers in Vienna (Credit Austalt, Anglo- 
Austrian Bank, 8S. M. von Rothschild, etc.), in 1872, as a com- 
pany, the capital of which amounts to 3,000,000 florins (say 
£250,000), divided into 15,000 shares, fully paid-up, of 
200 florins each. Its purpose, generally speaking, was that 
of facilitating money business, and especially of reducing the 
risks which attend the transfer and delivery of securities. 
Practically, the English clearing and cheque system was 
adopted there. In addition, there were introduced cheques 
ordering the delivery not of money but of securities. This 
new use of cheques was first made in Vienna, more than 
sixteen years ago. 

The Vienna Giro and Cassen-Verein has two Depart- 
ments, which are quite independent, viz.:—(1) The Settling 
Department, in the Stock Exchange, and (2) the Clearing 
Department, the latter carried on separately in its own 
building. The Settling Department cannot be compared with 
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the same institution in London. It is obvious that the 
ofganisation must be on a somewhat different basis if there is 
a settlement twice a week, as in Vienna, instead of twice 
a month, asin London. But while it may be superfluous to 
give a description of the Settlement Department of the Vienna 
Stock Exchange, it is, however, a very important rule that 
every member of the Stock Exchange there, who does business 
for the Account (a terme), is compelled by the committee of 
the Vienna Stock Exchange to be a member of the Settling 
Department. In this way this Department once had more 
than 1,000 members. Business has been diminishing for 
the last few years, and at the present time there are about 
700 members who are “settled ””—the detail of settlement is 
undertaken by the Verein completely and thoroughly—in 170 
different stocks and shares. It should be mentioned, also, that 
the Vienna Giro and Cassen-Verein has not only to settle 
the balances, but also to calculate the various “ differences ” 
between the original price at which the stocks and shares are 
bought or sold and the making-up price of the settling day. 
These amounts are to be paid or received at the Settling 
Department, but if a member of this Department is also a 
member of the second or Clearing Department, he is debited 
or credited there for the amount of the differences. The 
greater part of those who do business on the Stock Exchange 
are members of the Clearing Department too, and all the 
stocks they have bought are received, and all the stocks they 
have sold are delivered, by the Department. In this way 
nearly the whole of the business in stocks and shares is 
centralised. The great advantage of this centralisation for 
members of the Stock Exchange and for everybody who has 
to receive or to deliver securities, consists in the fact that 
nearly all the transfers are accomplished in one place more 
quickly and with more safety than would be possible if the 
securities were carried about from office to office, and from 
bank to bank, and from street to street. In the first year 
(1872) the clearing amounted to 30 per cent. of all transac- 
tions regulated by the Cassen-Verein. The proportion has now 
risen to 97 per cent. ; that is, 97 per cent. of the securities which 
are sent to the Cassen-Verein for delivery are, at the same 
time, securities which the Cassen-Verein has to receive for 
others of its own members, who are the buyers of these stocks. 

A few figures will show the scope and effect of such a 
clearing. If the stocks and shares, which are sold and 
brought to the Cassen-Verein for delivery amount to, say, 
20 million florins, a balance of less than one million florins 
of stocks and shares remain, to be sent out to those people who 
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have no account with the Cassen-Verein, and over 19 million 
florins (= 97 per cent. about) are cleared. In the same pro- 
portion, practically, all risks are avoided in connection with 
the carrying of securities through the streets. 

The Cassen-Verein performs another clearing yet; it is the 
clearing with its Deposit Department. 

The members of the Cassen-Verein are not obliged to have 
their stocks and shares on deposit there ; but, if they do so, the 
Cassen-Verein receives, instead of a security itself, cheques, 
which are called cheques for securities, to distinguish them 
from cheques for money. 

We reproduce a specimen of these documents; and the 
following is a translation of the material parts of the security 
cheque in question :— 

The Vienna Giro and Cassen-Verein will please deliver to self 650 shares 
of the South Austrian Railway. 

(Signed) Mayer & Co. 

Dated Vienna, Sept. 3, 1888. 


650 shares, South Austrian Railway. 


The counterfoil gives marks for folio, order, description of 
securities and date; so that, on the whole, the cheque differs 
very little from the ordinary order on a bank to pay money, 
being only an order to deliver securities instead. 


In this way much of the trouble connected with the delivery 
or taking up of stocks and shares is avoided, and many of the 
transactions are completed by transfers or drafts on the 
different security deposit accounts. 

This clearing amounts now to about 70 per cent., so that of 
all the cheques which the Cassen-Verein receives on a settling 
day nearly three-quarters are balanced by transfers from one 
deposit account to another; while for a fourth part of these 
cheques securities are delivered, either to those members who 
have no deposit account with the Cassen-Verein, or to those 
outside who have no account at all with the Cassen-Verein. 

The way in which this business is done in Vienna is very 
simple. The Cassen-Verein gives to members, who elect to 
have their securities in deposits with it, a second pass book and 
a cheque book. If a member has to receive securities, he will 
be debited in his usual (money) pass book with the amount 
which the Cassen-Verein has to pay for these securities, and 
he will be credited at the same time in his second (security) 
pass book for the securities, which are taken in for his account. 
And just the contrary will be done if a member has to deliver 
securities; he is then credited with the amount of.the securities 
and debited with the securities, which are taken from the 
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deposit according to the cheques for securities he has drawn on 
the Cassen-Verein. 

It may also occur that a member gives a cheque for securities 
to a third person, to whom he wishes to deliver certain stocks. 
In this case the Cassen-Verein gives the stocks to the bearer of 
the cheque, and the deposit account on which the security 
cheque is drawn will, at the same time, be debited with 
the securities which the Cassen-Verein had to take from the 
deposit. 

It is beyond question that the carriage of securities 
through the streets of London, especially on settling days, 
takes up a great deal of time, and is attended with risks and 
perils, which might be avoided more or less by means of 
centralisation of the kind described. This is one reason why, 
with our November fogs approaching, we now attempt to give 
some information about the manner in which business in 
securities is managed by the Cassen-Verein in Vienna, the 
good results of which are not only appreciated there by the 
bankers and members of the Bourse, but which some years 
ago also induced the Cassen-Verein in Berlin to adopt the 
system of cheques for securities, a specimen of which we 
reproduce. Herr Kanitz, the very able manager of the Vienna 
Giro and Cassen-Verein since its foundation, would probably be 
be willing to see this remarkable institution imitated in London 
and elsewhere. 





ys 
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THE WEAKNESS OF THE BANKRUPTCY ACT. 


Tue report of the Inspector-General in Bankruptcy, to which 
we shortly called attention in the Notes in our last number, is 
not very satisfactory reading to those who had expected a 
moral regeneration of evil-doers among the trading community 
to spring from the working of the new Bankruptcy Act. So 
far from this being the case, the report shows that in some 
respects the present Act is not so effective as the old law. 
The percentage of assets to liabilities has fallen in London 
from.35 in 1886 to 23 in 1887, and in the country from 37 to 
34 during the same period; and not only so, but the per- 
centage for 1887 is the lowest for the whole period during 
which the Act has been in force. Nor is this all, for the 
analysis of costs shows that in the case of estates wound up by 
the Official Receiver the percentage of costs to gross assets has 
increased from 33°93 in 1886 to 35°62 in 1887, so that while 
the proportion of assets to liabilities has diminished the costs 
of winding-up estates has increased. 
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One of the great improvements looked for from the present 
Act was a quick and effective official winding-up of small 
estates. In the case of large estates the expenses necessarily 
amount to a smaller percentage of the assets ; and in such cases, 
there being a good expectation of a considerable dividend, 
creditors can be trusted to look after themselves, and official 
interference is not wanted. That this is the case is shown by 
the fact that almost all large estates are wound up by non- 
official trustees. But for small estates it is highly desirable 
that some method should be found by which a larger proportion 
of the assets may be saved for distribution among the creditors. 
So far is this from being the case under the present Act, that 
the report states that if the administration of the Act is to be 
vigorously maintained, the cost cannot be materially reduced 
below its present rate, 7.e., 35°62 per cent. of the gross assets ; 
and, as the assets represent only 23 per cent. of the liabilities, 
it is not surprising to find that of the cases wound-up by the 
Official Receiver in the High Court for the years 1885-6 and 7, 
an average of 69°66 per cent. have been closed without any 
dividend being paid to the creditors. 

Let us now turn to the causes which have led to the 
reduction in the relative value of assets to liabilities. The 
report enumerates four causes which are stated to have 
operated to reduce the value of debtors’ estates, some of which 
are characterised as unforeseen alterations in the law effected 
by the present Act; while others, which existed under previous 
Acts, have now acquired a force which they did not previously 
possess. And the report further charges the present Act with 
having materially lessened the interest of the debtor in pro- 
viding a substantial dividend for his creditors. 

The four causes above referred to are:—(1) The reduction 
effected by the Act in the period to which the trustees’ title 
relates back; (2) The facilities enjoyed by debtors under the 
present Act for obtaining a discharge without reference to the 
amount of assets available for creditors; (3) The increasing 
unwillingness on the part of culpable and reckless debtors to 
face the exposure and publicity incidentalto bankruptcy proceed- 
ings under the present Act, and consequent desire to stave off 
bankruptcy ; and (4) The limitation of the right to present a 
bankruptcy petition against a debtor to creditors whose debts 
amount to £50 and upwards. The report deals in detail with 
each of these heads, and suggests amendments which may 
possibly have some beneficial effect ; but it does not appear to 
us that any one of them touches the real cause why, as 
undoubtedly appears to be the fact, debtors are now coming to 
feel less respect for the Act than when it first came into force. 
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The real reason we believe to be that the Act is not more 
stringent than, or not even so stringent as, its predecessors. 
The Act, it will be remembered, was heralded with long blasts 
of trumpets as a mortal foe to all fraudulent debtors, who 
naturally turned tail before an enemy whose strength was so 
loudly praised. This will account for a large part of the 
immediate beneficial effect of the Act, including the falling 
off in the number of insolvencies, which, however, have 
steadily increased ever since the first year of the working of 
the Act; and as its weak points become more apparent 
it will be more and more set at defiance by creditors, 
unless steps be taken to make the law more stringent. How 
is this to be done? The report itself answers the question by 
showing the great need there is for amendment of the criminal 
law of bankruptcy. 

The system of a thorough investigation of the merits of each 
case by the Official Receiver has been an undoubted improve- 
ment, though we think that the framers would have done better 
to have grafted this system on to the old law, and so have 
benefited by the experience of their predecessors, rather than 
attempt to invent an entirely new system for themselves. But, 
granted that such an examination brings out existing evils and 
corrupt practices, it loses half the force of its deterrent effect 
by reason of the power of the law being inefficient in most 
cases to punish the offenders. The judge in bankruptcy is like 
a chained dog—he can bark a great deal and call up the 
neighbourhood, but he can only bite if the thief is foolish 
enough to come within reach of his exceedingly short chain. 

Dealing with the question as to how far the bankruptcy 
laws tend to check the preventible causes of insolvency, the 
Inspector-General says :—“ The penal provisions of these laws, 
as embodied in the Debtors Act, do not operate in this direc- 
tion at all. They deal only with fraudulent removal and 
concealment of goods, falsification of accounts, and other 
matters of deliberate fraud ; and even in these cases their force 
is much diminished by the practical necessity of proving inten- 
tion to defraud. But with questions of reckless trading and 
abuse of credit the Debtors Act or criminal branch of bank- 
ruptcy law does not even profess to deal.” Then, after pointing 
out that under some of the foreign codes insolvent debtors are 
liable to be punished with imprisonment where they have been 
guilty of excessive private expenditure, gambling, or specula- 
tion, purchasing goods below their value, to stave off failure, 
and other offences, the Inspector-General remarks “that it is 
hardly likely that such drastic methods of dealing with com- 
mercial irregularities would at present find much favour in 








Weakness of the Bankruptcy Act. 1177 


this country.” This amounts to saying that our commercial 
community is not prepared to put its foot down upon abuses of 
credit and fraudulent practices which are admitted to exist, but 
with which the present law is unable to deal. We venture to 
think that the Inspector-General is wrong in his opinion, and 
that the reasons for the inefficiency of the present law are to 
be found (1) in the want of knowledge on a large part of the 
mercantile community of the limited extent of the criminal 
jurisdiction of the present Bankruptcy Court, and (2) in the 
want of any organization on the part of those who have 
suffered in consequence of the fraudulent trading of others. 

With regard to the first point, how often, when it is shown 
that bankruptey has been brought on by rash and hazardous 
speculation, amounting to fraud, do not creditors ask, “ Well, 
but cannot he be punished ?” and look surprised when told 
that the only power of the Court is to grant a conditional dis- 
charge, or withhold it fora time. In many cases of bankruptcy 
the creditors discover that the bankrupt has, in fact, been 
playing “the confidence trick” upon them on a large scale, 
and, knowing how often petty thieves are sentenced for this 
offence, they fail to see why the bolder criminals should 
escape. 

An unscrupulous trader, who has been doing business on a 
large scale, finding that he is getting into difficulties, purchases 
on credit goods to a large extent from his customers, who, 
having no means of knowing his financial position, trust him 
as usual. These goods he sells at less than their cost price, 
possibly setting aside the proceeds for his own benefit. If 
creditors press, he asks for time, or, perhaps, compromises with 
some, until the four months, within which he might perhaps 
be made criminally responsible under the Debtors Act, have 
expited; when, at last, a bankruptcy petition is filed, the 
nest-egg has been safely stowed away and the rest of the 
assets dissipated, and the creditors get nothing and have no 
remedy, except the worthless one of asking the Court to with- 
hold the debtor’s discharge.. Even where a prosecution might 
be possible under the Debtors Act, the bankrupt takes care to 
see that his own friends attend the first meeting, in person or 
by proxy, when a trustee of his own nomination is often 
appointed, who naturally is not disposed to resort to criminal 
measures against him; so that, unless some individual creditor 
is disposed to incur the trouble and expense of setting the law 
in motion, the defaulter still escapes scot free. A flagrant 
instance of the difficulty of obtaining a conviction is also 
given on page 24 of the report. 
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As we have already said, one of the greatest improvements 
effected by the present Bankruptcy Act is that cases of this 
class ave thoroughly overhauled by the Official Receiver, who 
reports to the Court when the debtor applies for his discharge ; 
but we think that there is need for amendment of the 
criminal law, even, perhaps, by giving power to the Bank- 
ruptey Court to commit the debtor to prison, if by such 
report and otherwise it is satisfactorily proved that he has 
been guilty of fraudulent practices within the Debtors Act, or 
has brought on his bankruptcy by rash or speculative trading 
or gambling, or has, with intent to defraud, omitted to keep 
proper books ; and we would advocate a considerable extension 
of the period of four months under the Debtors Act—say to 
one year—prior to the date of the receiving order. 

The criminal law acts by reason of its deterrent effect, and 
this power applies strongly to most of those who come within 
the pale of the bankruptcy laws. A man who has been a 
trader generally has some social position to lose, and, however 
unscrupulous he may be, he still fears the loss of this position, 
and dreads to be branded by his fellows as a criminal. 

The question is one which deeply touches the interests of 
the whole trading community, and appeals to every man 
engaged in business who has the honesty of his trade at heart ; 
and it is one which should be taken up by the various cham- 
bers of commerce and other representative bodies throughout 
the kingdom, so that the law may be as soon as possible 
placed upon a more satisfactory basis. 


& 
> 





THE EFFECT OF THE BANK OF NEW ZEALAND REPORT. 


DisAPPoINnTING as the report of the committee of shareholders, 
presented at an extraordinary meeting on the 3rd ultimo, 
undoubtedly is, the proprietors and the public have taken it 
very philosophically. ‘There had been a lock-up of depreciated 
securities in the north island of New Zealand, we all knew—a 
lock-up born of the confidence of the management of the head 
office in Auckland in the stability of properties in that locality 
—and we knew that if such collaterals were pressed for sale in 
bulk at the present time, a heavy loss would accrue. A year 
ago the dividend was passed, and a considerable sum was 
written off the reserve to cover eventual losses; but in May 
last a dividend was again forthcoming, and although the 
securities held were then admittedly not all convertible into 
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cash, the directors considered that better times were in store, 
and that no serious deductions need be made. At the same 
time, they asked a number of influential shareholders to 
enquire into the accounts in a friendly manner, and, at the 
time of their appointment, this committee hastened to assure 
the public that the position of the bank was a substantial one, 
and that their appointment involved no reflection upon its 
stability. They stated :— 


In case our appointment should create uneasiness in the minds of any 
shareholders, we think it well to state without delay that carefully compiled 
and certified returns prepared by the bank staff, supported where necessary by 
independent valuations, and which we have examined, satisfy us as to the 
soundness and stability of the bank. It has ample cash resources at command 
for all probable requirements, and though its earning power is for the present 
curtailed by the lock-up of much of its funds in assets which are for the time 
unproductive, these assets are mainly of a substantial character, and must, with 
the progress of the colony, soon recover the value which the prevailing depres- 
sion has affected. We propose to examine the position more thoroughly, and 
to give mature consideration to such measures as may seem best calculated to 
enable the bank to utilize the whole of its resources in the development of its 
excellent and valuable business. As this will involve communication with 
distant points, some time must elapse before we are prepared with our full 
report and recommendations, 


The thorough examination of the position occupied some five 
months, and in the end the report was issued, which we sum- 
marise in a later column. The securities were valued at their 
full depreciation, and the directors and manager at the head 
office thought fit to retire before the report was published. 
The result now made known is that the committee write off the 
entire amount of the reserve fund, £500,000, and consider that 
a further £300,000 of the capital must be written off before 
dividends can be resumed. Their proposal is to write down 
the capital from £10 to £7 per share, or from £1,000,000 to 
£700,000, and in this way the entire depreciation in the assets 
is covered. At the same time the public are not to have the 
margin of their security actually, or even nominally, reduced. 
A new issue of £500,000 share capital is made—it has already 
been successfully placed at a premium of £1 per share-—and 
in this way the capital will compare as under with what it was 
prior to the present reduction :— 





Old Capital. wry 
P 000 
Paid up. r ‘ = - £1,000,000 ‘ ‘ 500,000 
Reserved liability . ° ° 1,000,000 ° i 1,500,000 
£2,000,000 £2,700,000 





The result being that the public are more amply secured than 
they were before. 
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From the shareholder’s standpoint, it must not be overlooked 
that the profits will now have to be spread over a larger 
surface, and that the dividends can hardly be at the old 124 
per cent. level yet awhile. But the business of the Bank of 
New Zealand is so substantial and inherently profitable, that 
we may look forward to good returns now that the incubus 
of depreciated securities has been effectually dealt with. 


But while we thus regard the future in no desponding light, 
we cannot fail to see that, in the past, the management in 
Auckland dealt with the great and prosperous property in a 
manner that good bankers would not have approved. They 
were, and are, the Government bankers, and hold assets 
to the extent of about £12,000,000. As the largest and most 
prosperous institution in the colony, they had a prestige it 
should have been their first aim to sustain unimpaired; and 
we are glad to find that the direction of affairs has now been 
entrusted to cautious and sound men of business. At the 
same time, it is a matter for regret that Mr. Larkworthy, 
the managing director in London, should have thought it 
advisable to sever his connection with the bank, and in future 
to confine his duties to the New Zealand Loan and Mercantile 
Agency Company. The committees’ report, already alluded 
to, may now be permitted to speak for itself in the summary 
given elsewhere in this magazine ; and it will be supplemented 
in a few weeks by the half-yearly report and balance-sheet 
issued by the new management. 





Obituary. 


Mr. R. Constasie Hatt, J.P., of the firm of R. and H. Hall, Corn Merchants, 
Cork, who died last month, was widely respected by all classes. When, a 
few years ago, the Munster Bank failed, he was unanimously selected to aid in 
reconstructing the present Munster and Leinster Bank. He was chairman 
of Cork Harbour, having been repeatedly elected to that office. The Cork 
Corporation unanimously adjourned their meeting on October 19th, as a mark 
of respect. 
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THE CONVERSION. 


The following statement, which was issued officially on October 
12th, shows the final result of the operations under the National 
Debt (Conversion) Act, 1888 :— 





Consolidated Reduced 
Three per Three per eae 
Cents. Cents. : 





Amount of Three per Cent. Stock £& & & 
at 31st March, 1888 ° 322,681,033 | 68,912,433 | 166,399,043 
Add—Consolidated Three per 
Cent. created in lieu of out- 
standing-instalments of Chan- 
cery Annuity, being amount 
unreplaced . s ss 34,625,778 — _ 





*| 357,306,811 | 68,912,433 | 166,399,043 
Deduct—Three per Cent. Stock 
cancelled between 31st March 
and 5th October, 1888, inclu- 
ding £761,684 New Three ” 
Cent. Dissentients paid off 304,994 3,184 761,684 





357,001,817 | 68,909,249 | 165,637,359 
Converted into Two-and-Three- 


Quarters per Cent, Consolidated 














Stock to 5th October, 1888 . | 320,312,024] 63,134,990 | 165,637,359 
Balance sarin 5th October, : 
1888. - «+ «| 86,689,793] 5,774,259 ies 
. y) 
Total amount of Three per Cent. £42,4 a 052 





Stock outstanding ° 
Two-and-Three-Quarters per Cent, Consolidated Stock. 








Converted from— 
Consolidated Three per Cents. i . . - £820,312,024 
Reduced Three per Cents. . . r ° ° ° 63,134,990 
New Three per Cents. .  . a . ° x - 165,637,359 
£549,084, 373 
Deduct—Cancelled between 31st March and 5th October, 
1888 :— 
In exchange for an annuity of £2,605,706 
(Chancery Annuity) . ; - $34,625,778 
On account of annuities for life and 
terms of years . . . ° ° 145,025 
a 34,770,803 


Amount of Two-and-Three- paren aif — Consols at 
5th October, 1888 . ° - £514,313,570 
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LIFE ASSURANCE AND PENSION FUNDS. 


There is a general impression that everyone employed in a bank 
has light work, short hours, good pay, and a provision for his 
declining years in the shape of a pension. This idea is “generally 
prevalent,” but of course we mean outside the banking community, 
and it is a fallacious one, especially as regards the pension. There 
are some banks where pension funds have been long established, 
and the benefits of which many men are now enjoying ; but, at the 
same time, there are a great many banks where no such provision has 
been made. Justice is due to clerks as to all men. One who 
gives the best years of his life in the service of a bank most 
decidedly should be able to retire ona comfortable competency. His 
salary is usually such as to preclude—entirely preclude—the 
possibility of his savings being enough to maintain him, if ever so 
judiciously invested. Take a bank where no provision is made for pen- 
sions. The clerks know this, and they, consciously or unconsciously, 
act accordingly. Their salary—we are presuming that they have no 
private means, but are wholly dependent on salary for subsistence— 
perhaps supports them and leaves them a small surplus in hand, 
The question with them is in what manner they should invest that 
surplus to the best advantage, keeping an eye steadily fixed on the 
future. If they are married and have families, the anxiety is far 
greater. Their usual plan is, we believe, life assurance. They 
take out policies for sums as large as they can afford, and increase 
the amount as their means allow them to pay the augmented 
premiums. If unmarried, arrangements may be made for the 
purchase of annuities. But even this is uncertain, and the feeling 
remains that they must go on working, working, working, till they 
drop in harness, which can but exercise a depressing and deleterious 
influence on the most active and energetic. The profits which 
annually go into the pockets of the bankers, or shareholders, are 
earned, in a great measure, through the instrumentality of clerks. 
The more efficient the staff, and the more satisfactorily they work, 
the better the prospect for respectable profits. -This being so, why 
should not the clerks participate in some degree or proportion in the 
profits? Why should not a certain percentage of the profits each 
year or half-year be set aside towards a pension fund. We do not 
suggest that the bankers or shareholders should find a// the money 
for pension funds—that would militate against the proper pride of 
the clerks, but we do think they should make the start and subscribe 
their quota, whether it be the larger or smaller half. Many respect- 
able life offices would undertake the business. It would be found 
that the various members of the staff would gladly pay their share. 
Let the question be put to every member of the staff of any bank 
where no such fund is in existence, and we do not hesitate to say 
that at least 85 to 90 per cent. would at once accede willingly to a 
proposal to pay a certain pro rata sum monthly. It would be 
found that staff and shareholders or bankers would benefit equally by 
the transaction. The members of the staff would feel that there was 
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a prospect ahead of them of honourable euse and retirement, and 
therefore a certain amount of anxiety would be lifted from their 
shoulders, and they would work with lighter hearts and more cheer- 
fully. The directors or bankers would find more work done, and 
would have the pleasant consciousness that they were doing their 
best to give a suitable acknowledgment to the exertions of their 
clerks, All banks would do well to have a fund of this kind in 
working order, and those houses which have not one at present 
should see that it is forthwith established. There is much to be 
said in favour of those provident funds which are connected with 
some of the largest banks, for by their means provision is made for 
the widows and orphans of deceased clerks; but the ground is not 
quite covered, and banks might call in the services of life and 
annuity offices on the plan described. 


PRECAUTIONS AGAINST FORGERY OF CHEQUES. 


A London bank now prints the following commendable caution 
on the outside of its cheque-books :—“ In consequence of fraud and 
forgeries, it is particularly requested that no cheques be drawn on 
blank paper or on ns, | form other than that issued by the bank ; 
that no blank cheques from this book be given to strangers, even if 
they represent themselves as customers of the bank, and that under 
no circumstances whatever are cheques to be given to unknown 
persons in exchange for cash. The cheques only to be used for 
drawing on the office for which they are printed. All cheques to 
be filled up inink. Any alteration to be confirmed by the signature 
(not initials) of the drawer. In filling up a cheque the amount to 
be written in words, commencing on the left-hand side close to the 
words ‘ the sum of’ without any space between the words; and the 
figures made close to the ‘£’ and as plainly as possible. This book 
to be kept in a place of security, and when a new book is required 
the printed request to be filled up and signed, and presented or sent 
to the bank.” Of course it is optional with customers to follow or 
to disregard these suggestions, but the bank which emphasizes such 
warnings may both prevent frauds, otherwise almost invited by 
carelessness, and escape some responsibility. 


ARGENTINE CURRENCY. 


In our April issue we published a translation of the free 
banking law of the Argentine Republic. The Spaniards of 
South America have imitated the Saxons of North America, but 
it is the fate of imitations by different races to be very bad 
imitations. Spanish natures appear to have the ingenuity, 
without any of the ascetic vigour of the north, That, probably, 
is the explanation of the weak copy which Argentine currency 
has been of the methods of currency adopted in the United 
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States. It is well known that the national banks of the United 
States are permitted to issue notes on condition that they deposit 
bonds to the United States Government to guarantee the con- 
vertibility of the notes. Of course, bonds would not pay notes in 
cash, and therefore this provision was supplemented by another, 
providing that a certain amount of cash should be held in the 
Treasury on account of note issues, and the United States Treasury 
was saddled with the responsibility of meeting the notes in cash in 
case banks of issue failed. In the Argentine Republic the same 
method was followed up to a certain point, but when it came to a 
guarantee of the convertibility of the bank notes, issued on the 
security of national bonds, the law stopped short. Thus we see the 
note currency at par in the United States, while in the Argentine 
Republic gold has been steadily at a premium of about 50 per cent. 
In the middle of October telegrams began to arrive in London, 
_ stating that the accumulation of gold in the Treasury would be 
applied—not to the convertibility of notes, for Spaniards apparently 
do not understand cash payments—but to buy bonds. This “ modifi- 
cation” of the currency law has not yet come to pass, but the 
Argentine drain upon the London reserve ceased for the time. The 
fixed idea in the heads of the Argentines is that gold is an “ article of 
merchandise,” and that the premium on golé@ can be cured, not by 
bringing up notes to the value of gold, but by making gold more 
plentiful. They (the Argentines) utterly refuse to believe that their 
note currency is depreciated. It appears impossible to knock into 
the heads of Spanish people the absolute necessity of making a 
promise to pay notes redeemable in cash. They go on felicitously 
using notes ; and, because they have bought the privilege of issuing 
these notes with the bonds deposited in the Treasury, they believe 
that the notes are as good as gold, or ought to be, if not. Their 
obstinacy is little short of exasperating to those who are willing to 
do business with Spanish countries, and are only stopped by the 
peculiar evasions of payment such as that exemplified by the 
Argentine currency law, 


RUSSIAN CURRENCY. 


Like the Argentine Republic, Russia has accumulated a great 
deal of gold. Russia has now in its chief bank more gold than there 
is in the Bank of England, if the accounts of the Imperial Bank of 
St. Petersburg are to be believed. We subjoin a recent statement 
of accounts by this bank; in connection with which it may be 
remarked that the thirty million roubles lately absorbed, nominally 
for the purpose of guaranteeing a fresh issue of credit notes, has gone, 
so to speak, into a sink, and has disappeared like water poured upon 
the sand. The sterling value of the Russian rouble does not appear 
to depend in the least upon the amount of gold held in the Russian 
Treasury or in the Imperial Bank which keeps the Treasury account. 
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It is useless, for purposes of elevating the value of the currency of 
Russia, to go on accumulating gold. It is openly said, but with 
what truth we cannot tell, that the Russian Government 
cares not a jot about the value of the rouble note, but is 
only accumulating gold for political purposes—in plain words, 
a war-chest. Be that as it may, the Russian demand for 
gold has not been altogether satisfied, and it is apparently the inten- 
tion of the Government to further raise its stock of gold in 
the issue department of the Imperial Bank before any steps 
are taken to redeem notes in cash. A few months ago a some- 
what solid rumour was current to the effect that the Government of 
Russia proposed to reduce the nominal value of the rouble to 1s. 7d., 
or half the full gold value of the rouble. This year, however, the 
value of the rouble has risen far above ls. 7d., and now stands at 
2s.; so that it would be an injustice on the part of the Government 
to declare the rouble only worth 1s. 7d. It would be within the 
scope of its authority, however, to fix the rouble at its present 
exchange value, and to cause the notes to be redeemable in cash. 
If the Government of Russia is really keeping its gold for purposes 
of war, we must despair of any resumption of cash payments, and, 
although something has been said of the desire of Russia to take 
silver, there is nothing to confirm the idea that Russia is going to 
resort to a silver basis. The St. Petersburg Herald has published a 
long article on the subject, taking for its text the question :— 
‘** Whether it would not be much better, after the paper money has 
reached the rate of silver, to replace the silver basis of our present 
money system, which, although thoroughly legitimate, seems to be 
no longer tenable on the widest economic grounds, with a gold 
basis?” The Russian organ goes on to formulate its views in the 
following terms :— 


We entertain a strong conviction that the suggestion briefly sketched out 
not only points to the best mode in which our money system can be consoli- 
dated and placed upon a correct footing, but that even for economic and official 
reasons it will prove to be the only practical solution of the difficulty. In the 
public mind there is a very general, but wholly erroneous, impression that the 
present tendency in the Russian exchange rate to rise will go on till it reaches 
250-260m. and more, whereas so long as the existing legal silver values are in 
force the rate of our paper rouble under no contingency whatever can rise above 
the silver rate—that is to say, above 222m. or a little over. The simple con- 
ditions of the case which, as a rule, are most completely ignored are, however, 
the following :—Clause 3 of the Coinage Law of December 17, 1885, expressly 
states: The silver rouble divided into 100 copecks, and containing four 
solotnik and 21 doli of pure silver, forms the coinage unit of the Russian 
Empire. The constituent parts of the silver rouble, as described, have remained 
exactly the same during the whole of the present century. The fact that the 
legal Russian value is the silver value and not the gold value is found laid down 
in the law with the greatest possible precision, and in terms which leave room 
for no question as to the meaning intended. During the whole time that the 
half-imperial (which, until the law of December 17, 1885, was minted at 3 per 
cent. above its value) represented in silver roubles only the value of 5 
roubles 15 cop.—that is to say, for the first sixty years—the rate of silver 
fluctuated very little in the markets of the world from the figure of 61s. to an 
English pound troy. But now, on account of the demonetization of silver in 
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Germany, and on account of the increase in the production of silver during the 
last seventeen years or so, there has been a very sensible decline in prices, and now 
silver stands at 42. If we are to remain at the present average rate of 42, it is 
plain that, if, when the value of the silver rouble was equal to that of the gold 
rouble, the quantity of silver representing a sum of 100 roubles was paid in 
823 marcs of gold, that quantity must now be valued as being cheaper, in the 
relation of 61 to 42—that is to say, will now be paid in not more than 2224m. 
in gold. As soon, then, as our paper rouble has reached the rate of 2224m., or 
a little more, the sterling silver rouble will, as a legal tender, even for the 
largest sums, be again equal in value to the paper rouble, and then the possi- 
bility of a further rise in the rate of these credit notes—that is to say, a rate 
which will greatly exceed the rate of silver—will be entirely impossible. 
There can, therefore, be no doubt that as soon as the paper money rate has 
reached the height described above, many millions of silver roubles will 
suddenly make their appearance, flood the money market, and produce a glut 
of money. To put it in another form, the mints would accelerate the minting 
of silver roubles, and the instantaneous rise of the London silver rate would 
reflect upon the price which would have to be given for silver by the Russian 
Government. Scarcity of money is undoubtedly a great burden and incon- 
venience to trade, but excess of money leads to a worse evil—it leads toa 
crash. What measures would have to be taken to deal with this inconvenient 
abundance and to bring the metal back to its real value, as laid down by law, 
is not that which seems to be pointed out by nature for this purpose—the sub- 
stitution of silver values by the much more stable and less fluctuating values 
of gold? But if the Russian financial authorities are going to rest satisfied 
with silver as the legal unit, they must be prepared to see the Russian money 
system assailed by all the dangers which will inevitably follow the retention of 
the silver value. What is likely to act most effectively in producing a change 
from the silver value to the gold value is the commercial interest of the country, 
which must awaken to the conviction that nothing but a steady coinage can 
preserve Russia from poverty. Asat the present moment the silver value alone 
1s legal, the only way in which the change can be carried out is to call in the 
current silver coins, as was done in Germany, and to issue new ones minted 
upon a money system based on the gold values. The old imperials and half- 
imperials ought to be wholly withdrawn, although it is true that these coins 
form the basis of the gold loan. But it is essential that a gold rouble should 
be minted, in relation to the silver rouble, in pieces of five and ten roubles, to 
take the place of the old ducats and double-ducats. These new gold roubles 
would stand in the same relation to the old imperials as 42 does to 61. The 

resent silver rouble has long called for the creation of a gold rouble of this 

ind, the value of which should be in relation to its own. This would obviate 
any danger arising from a further sinking of the silver values affecting the 
value of the silver rouble. 5 


BALANCE-SHEET OF THE IMPERIAL BANK oF Russia (INCLUDING 1T8 9 AGENCIES 
AND 81 BRANCHES), ON THE Ist OcTOBER, 1888, THE RoUBLE BEING TAKEN 
AT 2s, THROUGHOUT. 


Issue Department. 


ASSETS. LIABILITIES. 
1. Gold at nominal price 1. Notes in circulation - £78,003,000 
say 2s.) . ‘ . £21,035,000 2. Notes temporarily issued 
Silver . . ‘ . 112,000 (ukase July 8,1888) . 3,000,000 
2. Treasury pledge for un- 
covered notes . - 56,856,000 


3. Gold at nominal price 
serving as guarantee of 
temporary issue of notes 
(ukase July 8, 1888) . 3,000,000 


£81,003,000 £81,003,000 
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£2,500,000 
300,000 
22,000 
3,961,000 
12,282,000 
7,627,000 


1,906,000 
1,595,000 
1,431,000 
5,467,000 


1,003,000 
Nil. 


10,193,000 


1,191,000 
8,627,000 


1,466,000 
1,500,000 


460,000 
743,000 


26,626,000 


532,000 


? 


£84,438,000 


Banking Department. 
ASSETS. LIABILITIES. 
1. Cash, including— 1. Capital . . . . 
(a.) Credit notes on hand £4,448,000 2. Reserve . ° 
(b.) Gold and silver A 560,000 8. Capital for construction 
to) Token money . 460,000 of bank buildings 
2. Discounts . . 12,770,000 4. Deposits at interest 
3. Advances (special) on bills 3,456,000 5. Do. withdrawable at 
4. Do. do. on public securities 9, 149,000 sight, bearing 2 per cent, 
5. Do. do. on merchandise . "228, 000 interest ° 
6. Plain advances on goods. 528, ,000 6. Current accounts , bearing 
7. Do. do. on public securities 1,838,000 interest . ° 
8. Do. do. on shares & bonds 2'388,000 7. Current accounts, without 
9. Do. do. to rural proprietors ’825,000 interest— 
10. Obligations (en souffrance) 66,000 (a) Treasury department 
11 & 12. Sums lent to St. (b.) St. a Trea- 
Petersburg and Moscow sury ° 
for wages. 000 (c.) Various sums— 
13. Bills (en souffr ance) 63,000 Ministry of Finance 
14. Public securities held’ by (d.) Public bodies and 
the bank 22,548,000 private persons . 
15 & 16. Working expenses 8&9. Interest due to de- 
and miscellaneous 1,721,000 positors and sums trans- 
17. Branch accounts of the ferred . . ° ° 
bank : 14,040,000 | 10. Miscellaneous . 
18. Treasury debt (ukase 11. Notes to order and tele- 
Jan. 1, 1881) ‘ - 5,000,000 grams . 
19. Sums abroad . 2,723,000 | 12. Account of "Bank of 
20. Premium on gold on ac- Poland, in liquidation . 
count of the guaranteed 13. Accounts with branches . 
credit notes issued tem- 14, Interest on account of 
porarily under the ukase year 1888 
of July 8, 1888 819,000 | 15. Sums due to Treasury for 
21. Fund in metal for guaran- the gold to guarantee 
teed receipts given by a caaeeaaas 
the bank for the siti notes . ° 
of valuables . 6,000 | 16. Profits of year 1886 
17. Do. 1887 . 
18. Credit notes issued pro- 
visionally (ukase Jan. 1, 
1881) . 
19. Provision for redemption 
of 5 per cent. notes of 
State Bank, “first issue” 
drawn at par, and 
coupons due _ before 
Jan. 1, 1887 . P ° 
20 & 21. Quittances . 
£84,438,000 
A HISTORY OF RUSSIAN CURRENCY. 
During the period from 1859 to 1885 the Russian mint 
coined :— 


Roubles 686,000,000 in gold 
es 20,000,000 ,, silver 


of legal value, and 


», 187,000,000 ,, silver and copper change, thus making a total of 


», 848,000,000 














1188 Notes. 


Only a very small part of this aggregate amount came, however, 
into actual circulation within the country, as the bulk of it, viz., 
the gold and silver of legal value, was sent abroad, either in the 
shape of Government remittances on account of the foreign debt 
service, or for commercial purposes, and when once abroad these 
coins never returned to Russia, and were, as a rule, recoined. But 
even those sums which remained at home, instead of circulating, are 
kept in the vaults of various banks, both as partial cover of the 
paper money and for a few minor purposes. The ordinary business 
of the nation is transacted in so-called credit, that is to say, in irre- 
deemable notes, besides a very limited quantity of small copper and 
silver pieces of inferior value, which on this ground were useless for 
transmission abroad, whereas gold and silver roubles of legal value 
are never met with. The note issue has increased from 
511,100,000 roubles in 1855 to 1,076,400,000 roubles at the 
present period, and the following list shows the amount in circu- 
lation at the end of each year :— 




















Year. Million Roubles. ! Year. Million Roubles. 
1855 §11°1 1872 771°0 
1856 689-2 1873 797°0 
1857 735°3 1874 797°3 
1858 644°6 1875 797°3 
1859 638°2 1876 790°0 
1860 713°0 1877 1,039°9 
1861 713°6 1878 1,188°1 
1862 691°1 1879 1,162°5 
1863 636°5 | 1880 1,133°5 | 
1864 679°5 | 1881 1,133-5 
1865 678-0 | 1882 1,135°5 
1866 709°0 1883 1,103°5 
1867 691°5 1884 1,073°5 
1868 724°4 1885 1,046°4 
1869 732°1 1886 1,046°4 
1870 757°2 1887 1,046°4 
1871 772°9 | Oct., 1888 1,076°4 





Frequently the note circulation is stated at a lower figure, arrived 
at after deducting from the total issue the notes held by the 
Imperial Bank and other banking establishments; but as such 
reserves may be employed at any period, they should necessarily be 
included in the grand total. The larger notes are generally much 
less used than the smaller ones, and rarely seen, though they are 
preferred as reserve by banks and a few other establishments. 
Otherwise the 442,300,000 roubles in 100 rouble notes, forming 
part of the above aggregate amounts, could scarcely be employed. 
If for illustration’s sake, the notes in possession of the State Bank 
and the banking companies are dealt with as not circulating, and 
taken off the gross amounts on the basis of the monthly statements 
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from 1881 to 1886, the annual “actual” circulation would have 
been in million roubles :-— 


Year. Lowest. Highest. 
1881 ° ° e ° 1,004°9 1,085-0 
1882 ° ° e ° 979°2 1,028 2 
1883 ° ° ° e 948°0 1,002°2 
1884 . ° ° : 894-1 959°3 
1885 . ° . ° 871°8 916°8 
1886. ° ° e 871°8 945°8 


Considering that the Imperial Bank holds now a comparatively small 
amount of paper roubles (on September 1st only Rs. 47,000,000), 
the present actual circulation cannot be less than Rs. 1,020,000,000, 
for not only have the 47,000,000 been further reduced since 
September, but the aggregate notes of all banking companies does 
not exceed Rs. 10,000,000. As to the different denominations the 
circulation consisted at the end of 1884 in :— 


Notes of 1 rouble 96,300,000 Rs. 
ns : roubles 129, 500, 000 
xa », 144,900,000 ?? 
= 10 » 167,500,000 ,, \- Toran Rs. 1,073,500,000. 
, ~6=«25S~—S«92 800,000 ;? 
>. _—- « 200,000 ,, 

» 100 4, 442,300,000 ,, 


2” 


In the course of time frequent changes took place with regard to 
the proportion of each class. In the year 1870 the nominal value 
of the 50-rouble notes, which are now almost entirely withdrawn, 
represented the sum of Rs. 118,500,000, and the “ white ” 25-rouble 
notes also circulated formerly to a much larger extent, and aggre- 
gated Rs. 254,000,000 in 1878. Of the Rs. 137,000,000 in small 
copper and silver coins, issued during a period of twenty-seven years, 
there are still 80,000,000 to 90,000,000 roubles outstanding. Accept- 
ing the maximum amount as correct, the actual circulation of Russia 
in money and tokens of money comprises :— 


Copper coins of inferior value Rs. 10,000,000 


Silver ‘s 80, 000, 000 
Irredeemable bank ‘notes . Ler, 400, 000 





Toran . . Rs. 1,166,400,000 








As already indicated, no notice can be taken of the legal tender 
gold and silver coins, which have entirely disappeared in consequence 
of the paper deluge. The silver rouble of 405 doli fine, upon which 
the whole Russian monetary system was originally based, is so scarce 
that the amount existing throughout the country is “ officially ” 
estimated at only Rs. 10,000,000, whereas the gold roubles (imperials 
and half-imperials), though issued for commercial purposes, are now 
exclusively in the hands of the banks, to provide for Government 
and import requirements, and may be valued at somewhat less than 
300,000,000 roubles. 
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ADMINISTRATION OF BANKS. 


The shareholders of the Bank of Australasia have done a very 
foolish thing in contesting the policy of their directors. An 
allowance to the heirs of a deceased servant was the question. In 
the first place, the principle of rewarding good servants is to be 
upheld, on the ground that the body of proprietors are likely to be 
benefited by the increased exertions of those who, being in the 
service of the bank, look forward to reward for zeal in the service 
of their employers. Secondly, directors must be left with discretion 
in such matters of administration ; and thirdly, the proper way 
of protesting against any supposed excess or extravagance is not 
to question the power and policy of the directors, but to remove the 
directors by hostile votes if necessary. The shareholders of the 
bank in question have put themselves and their bank in a false 
position, and have undone the good which the vote of a grant to the 
family of an able servant had done in the way of encouraging the 
staff of the bank to be zealous in its service. They have disgusted 
their directors, whose knowledge and experience are valuable in 
matters of business, apart altogether from the policy of this par- 
ticular act. If shareholders, we repeat, are dissatisfied, the proper 
remedy is to out-vote the obnoxious members of the board, and not 
to hamper its policy. A report of the meetings appears in this 
issue, p. 1204. 


A new stamp law has come into force in Italy, The stamp tax 
on bills is: under 100 lire, 10 centesimi; from 100 to 200 lire, 
20 c.; from 200 to 300 lire, 30c.; from 300 to 600 lire, 60. ; 
from 600 to 1,000 lire, 1 lire; from 1,000 to 2,000 lire, 2 lire ; 
and for every additional 1,000 lire or part of same, 1 lire. Bills 
over six months pay double this tax. 


The rise in the rate of discount which has taken place in St. 
Petersburg is no doubt due to the approaching corn export cam- 
paign. At this period large sums are remitted for corn from St. 
Petersburg to Southern Russia, and although the money for the sale 
of the same will immediately be received, a temporary demand is 
made upon the Imperial Bank. The rise has, however, had little 
effect in general. 


The Bank of the Netherlands has been granted a renewal of its 
charter for fifteen years, with another ten years if the charter is not 
revoked before the expiration of the former period. The capital of 
the bank has further been increased from sixteen to twenty million 
florins, and the bank retains its monopoly of issuing notes in the 
Netherlands. Hitherto the shareholders of the bank have divided 
the whole earnings of the bank, but in future, after a maximum 
dividend to the latter, the state receives two-thirds, and the share- 


















Notes. 1191 


holders another one-third of the profits. The present arrangement 
is said to be advantageous to the bank as well as to the state, 
although a proposal was made to deprive the bank of its note 
monopoly and create a state bank. 


A new joint stock bank has been established in Germany, under 
the title of the International Bank of Berlin, with a capital of twenty 
million mares (one million sterling). The new bank is founded 
upon an old and reputable firm of bankers, J. T. Goldberger & Co., 
this house having been for many years under the management of the 
brothers L. M. and G. Goldberger. The bank possesses a large and 
powerful connection, which an entirely new institution would have 
to acquire with long and arduous work. The directors of the bank 
will be composed of Messrs. George Goldberger, Belgian Consul- 
General, and partner in the late firm of J. T. Goldberger, and Rudolf 
Dessauer, agent of the house of Rothschild in Vienna, also Herr 
Adolf Levy and Herr Robert Lemke. The bank will begin business 
in its new form not later than the 15th November. The firm on 
which it is based has for many years had a great deal to do with 
Russian roubles. According to the register of the bank, its business 
will be the conduct of banking and other commercial business of all 
kinds, as well as dealings with and issue of land mortgage bonds 
(Grundstuken). The shares have been issued at the rate of 1224 

er cent., and the prospectus shows that on the average, up to the 
year 1887, the annual profit of the firm had been about £39,000. 


On the invitation of the Belgian Government an international 
commercial congress was held in Antwerp, in September, 1885, 
which had also under discussion a proposal for the framing of an 
international law respecting bills of exchange, but the congress did 
not come to any decision on this point.- However, on October 1, 
1889, another congress is to be held at Brussels, at the instance of 
the Belgian Government, with a view to the adopting of such an 
international law. Entitled to take part in the congress are, 
besides the representative of the various European states, invited 
representatives of the legal faculties of universities and leading banks 
and financial houses of Europe. It is now some years ago since the 
Government of Germany proposed to the European powers an inter- 
national understanding on this point, with the German law of bills of 
exchange asa basis; and the proposal was favourably received by 
Austria, Italy, Switzerland, Denmark and Sweden-Norway, whilst 
Russia also seemed disposed to accept the principle, but the matter 
stranded on the opposition of France and England. It may be 
mentioned here that Spain and some South American States have 
adopted the French law of 1807, whilst that of Germany is recog- 
nised in Hungary, Sweden and certain Swiss cantonments. 
Continental authorities appear to agree that the German law is the 
one most suited for an international basis of agreement, in spite of 
certain faults, 
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Curnesz Native Banxinc.—Mr. W. Holland, Acting-Consul at Newchwang, 
wrote on April 18th, as follows :—‘ Whereas in 1861 the £1 sterling was worth 
3 taels (at 6s. 8d.), we have now to calculate the £1 as nearly 4} taels. Asis well 
known here, exchange has caused immense losses to those whose wealth consisted 
in ‘sycee.’ The native business at this port is conducted almost entirely on the 
barter system. Exporters lay down funds for payment of pulse, bean-cake, oil, silk, 
ginseng and other shipments, by importing piece goods, iron, opium, &c., financing 
being thus done in what is known as ‘kuo lu,’ or transfer of liabilities. ‘The 
smallest shopkeeper is a banker, and is allowed to issue notes, against which, 
perhaps, he may not have any sycee or bullion for security, so that unless he 
be a capitalist, or a trader with good credit, the smallest run on the bank may 
cause bankruptcy, when, on the principle of ‘ first come first served,’ the last 
comers are nowhere—foreigners always excepted, whose notes, if they hold any 
of a bankrupt firm, are always exchanged, on application to the local authorities, 
for the notes of a solvent firm. Asarule, I am told, the local Chinese have 
been found trustworthy, and bills are seldom dishonoured. Over-speculation is 
one of the great causes of failure with the Chinese as with foreigners, but we 
seldom hear of any deliberate fraud, such as was perpetrated last season by one 
of the Cantonese silk-shippers, who obtained advances for the payment of silk, 
and his drafts on Shanghai were returned, the drawer having meanwhile shipped 
his goods and left the port. Foreign bankers, when making advances to 
shippers whose credit is doubtful, attach the bills of lading to the draft, which 
is called a documentary bill ; but natives do not go in for hypothecation in the 
same way. Should a debt, however, not be no at due Tie, they have the 
right to demand 2 per cent. interest per month. It isasign of great confidence 
that the natives are not so careful to be protected as foreigners are; but doubt- 
less much of this confidence arises from the knowledge that prompt justice is to 
be obtained through the foreign courts of law. The export ites and much 
of the import, is done by Shanghai, Ningpo, Foochow, Amoy, Swatow, Hong- 
kong, and Canton houses, whose representatives arrive at the opening of the 
season, and leave when the port closes. A few keep agents here during the 
winter for the purchase of silk, pulse, &c., but the local traders are principally 
commission agents, who take in as guests the southern buyers and sellers, store 
their goods, and make shipments, &c., for a round sum of about 3 per cent. 
commission. Ifa trader is judicious in choosing the class of imports for the 
purchase of his exports, this way of laying down funds is cheaper than. getting 
sycee. A comparatively small amount of silver is consequently imported, 
because the values of imports will nearly pay for the exports. Twice a year all 
accounts must be squared, and then the bankers reap the benefit by advancing 
at heavy rates such sums as may be required by those who would otherwise 
become defaulters. It is well known that wealthy mandarins and merchants, 
not caring for their wealth to be known, make deposits with bankers without 
taking receipts. At the death of a depositor, his heir may not know that 
100,000 taels, more or less, are deposited in some bank orother. It is a curious 
fact that rather than risk the loss of capital so deposited, by the fact of its 
‘becoming known to the paternal Government, to whom, perhaps, such capital 
rightly belongs, no interest is derived from such deposit, except, of course, for 
the banker’s own investments. From such causes as these, native bankers 
cannot help becoming very rich.’’ 


_ 
—> 





Hotice to Correspondents. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow § Sons 
Limited, London Wall, London, E.C. 

The Editor invites Bank Managers and other correspondents to send him 
their Bank Reports and other communications early in the month, in order to 
ensure insertion in the following number; but he does not undertake to publish 
unauthenticated communications, or to return such as are rejected. 

















y Lafayette, Dudley 





Photo-print, Waterlow & Sons Ltd. 


T. H. LOVELESS, ESQ, 
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T. H. LOVELESS, ESQ. 


ORN in the year 1833, Mr. Loveless is now, November, 1888, about 
fifty-five years of age. He is still in the prime of life, bears his 
years well, and looks every inch the active and observant member of the 
money market that he is. The partners of the firm of Brightwen and Co. 
are now : Messrs. Thomas Henry Loveless, Charles Ernest Tritton, Percy 
Shelley, and Frederick Sharp Buck. 


Mr. Loveless, who probably best represents the average successful dis- 
count broker, joined. this firm in the year 1863. Almost at the beginning, 
therefore, he had to pass through the great crisis of 1866, which is still 
remembered as the most thorough and severe trial to all who had anything 
to do with credit or money which has been experienced in modern times. 
Mr. Brightwen, who was then at the head of the firm, had the calm 
cautiousness of character necessary to tide over a crisis of the kind, and 
the association no doubt gave Mr. Loveless, the subject of this notice, 
an advantage. 


His father was George Loveless, for many years a member of the 
Stock Exchange. The mother of Mr. Loveless was Emily, daughter of 
George Proctor, Esq., of Clewer Lodge. He was educated at Kensington 
School, under the Rev. Francis Hessey, D.D., and was originally intended 
for the Indian Service. He, however, entered business in the year 1849, 
with Messrs. Robert Lawes and Co., the opportunity presenting itself 
through the death of Mr. Lawes’ son, and eventually became a partner. 
As already stated, it was in 1863 that he left that firm and joined the 
house of Brightwen, Gillett and Co., of which he is now the head partner, 
the firm being still Brightwen and Co, 


Bill brokers and discount houses are not exactly bankers, although they 
are registered as such, and are in practice the bankers of bankers. Their 
correct designation is “ banking and discount agents.” Mr, Loveless has all 
the discretion necessary for such a business, and he has, moreover, the 
advantage of a close knowledge of men and their standing, which before 
all things is necessary in the conduct of a money-lending business in the 
City of London. Like all bankers of experience, he knows that persons 
and not securities are his ultimate reliance. It is impossible to be in 
conversation with Mr. Loveless for ten minutes without finding that 
he has formed his opinions with care and considerable thought. 
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BIOGRAPHIES AND PORTRAITS. 
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The following have already appeared in this Magazine, viz. :— 


Sir J. LUBBOCK, Bart. (Rosarts, Lussock & Co.) . - April, 1886. 
SAMPSON 8S. LLOYD, Esq. (Ltoxps Barnetts & Co.) . May, 


R. BIDDULPH MARTIN, Esq. (Martin & Co.) ; . dune, fm 
Sir CHAS. W. SIKES (Huppersrieitp Banxine Co.) . . July, “ 
Sir ROBERT N. FOWLER, Bart. (Dimspatze & Co.) . . August, ,, 
WM. McKEWAN, Esq. (Lonpon & County Bank) . - Sept., 99 
JOSEPH H. TRITTON, Esq. (Barctay, Bevan & Co.) . October, ,, 
E. A. LEATHAM, Esq. (Leatuam, Tew & Co.) . 4 Nov., ‘i 
F, D. DIXON-HARTLAND, Esq. (Lacy, Hartianp & Co.) Dee., a 
R. H. INGLIS PALGRAVE, Esq. (GuRNEys) . = - Jan, 1887. 
GEORGE RAE, Esq. (Nort & Sour Watzs Banx) . Feb., ‘e 
Right Hon. BARON WOLVERTON (Gtyn & Co.) . - March, ,, 
JOHN DUN, Esq. (Parr’s Banxine Co.) . . : - april, x 
CHAS. GAIRDNER, Esq. (Unton Banx or Scornanp) - May, . 
Rt. Hon. J. G. HUBBARD, M.P. (Banx or Enetanp) - June, si 
WILLIAM BECKETT, Esq., M.P. (Becxerr & Co.) . . July, _ 


Sir W. CUNLIFFE BROOKS, Bart., M.P. (Brooks & Co.) August, 
T. R. WILKINSON, Esq. (Mancuester & Satrorp Bank) Sept., 


R. RUTHVEN PYM, Esq. (Courts & Co.) . ° ‘ - October, ,, 
J. S. FLEMING, Esq. (Royan Bank or ScoTnand) . . _Nov., 3 
Sir ANDREW LUSK, Bart. (Imperiat Bank) . : ~« I., om 
J. H. BARBER, Esq. (Suerrizetp Banxinea Co.) . ° - Jan. 1888. 
J. W. BIRCH, Esq. (BANK or ENGLAND) . ‘ . + RO, és 
H. H, GIBBS, Esq. (Antony Gisss & Sons) ; - March, ,, 
The late WM. EMMENS, Esq. (Nationat Bank) ‘ - April, 99 
F. G. HILTON PRICE, Esq. (Cotup & Co.) . *. May, es 


Right Hon. LORD REVELSTOKE (Bazine Bros. & Go.) . June, 


D. LARNACH, Esq. (Lonpon Jornr Srock Banx) ‘ - duly, ai 


The Right Hon. G. J. GOSCHEN, M.P. , F August, ,, 
SAMUEL MONTAGU, Esq., M.P. (Samuzi Montacu & Co. ) Sept., > 
JOHN B. MARTIN, Esq. (Martin & Co.) . ° - - Oct., *” 


T. H. LOVELESS, Esq. (Bricutwen & Co.), 
appears in this issue. 


The following are in course of preparation, viz. :— 
THOS. SALT, Esq., M.P. (Luoyps, Barnerts & Co.) 
E. A. HAMBRO, Esq. (Hampro & Son). 
VINCENT STUCKEY, Esq. (Sruckxey’s Banxine Co.) 
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Monetary Rebielv. 


On the 4th October, the Bank rate was raised from 4 to 5 per 
cent., again in consequence of the foreign gold drain which has 
been so often referred to of late. Early in the month, 7.¢.,, for the 
period preceding the distribution of the dividends, money was tight 
in the market, and discount for a time was well over 4 per cent. 
outside the Bank. This state of comparative stringency, however, 
did not last long, and when it was reported, without denial by the 
large financial houses which would be in a position to know, that the 
Argentine Legislature was about to so modify the currency law as 
to permit the release of gold which had previously been locked up 
in the National Bank, on account of the Argentine Treasury, all 
fears of a further gold drain were removed. It turned out after- 
wards that these reassuring statements had been premature, to say 
the least; but it is still asserted that the Executive has the 
power to modify the currency law in the way described, and that 
gold will probably be released. Messrs. Baring Bros. have certainly 
sent no more gold from London, whatever the withdrawals may 
have been from Berlin and other parts of the continent. The 
Russian demand for gold does not appear to be yet satisfied, as 
about £700,000 was taken from the London market and Paris about 
the middle of the month. We refer elsewere at length to the 
position of Russian currency. The effect of the cessation of the 
South American drain—reinforced by the supplies of money, 
which gradually came upon the market after the October divi- 
dends had been; distributed—was to allow rates of discount to fall 
until, on October 22nd, the market rate for fine three months’ bills 
was as low as 3 per cent., and short money was a drug. As we 
write, rates are as follows, compared with those a month ago, Bank 
rate having risen and market rates fallen :— 














Market Rates—Best Bills, 
Floating Bank 
1888, Money. te. 
: Three Months. | Four Months.|} Six Months. 
Sept. 25 . 3 2% 33 % 35 % 33 2% 42 
Oct. 25 ° 2 2 3 2% Ss ¢ 3k % 5 Zz 
Movement .| - 1 % - §2 - 32% - 32 +12% 


























The Stock Exchange has not felt a renewal of the pressure of 
money which was experienced at the end of September ; but at the 
time, the scarcity of money for Stock Exchange purposes was most 
distinct and irksome to those who had securities to get financed, 
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and it really appeared as if speculation, both on the Continent and 
in England, was in an overcharged state. This has not prevented 
the issue of some more Argentine loans, and the floating of various 
new copper and other companies. 

Among trade matters, the chief question has been the threatened 
strike of over 200,000 colliers in the North of England, in conse- 
quence of the refusal of their demand for an advance of 10 per 
cent. in wages, the masters being in many cases only willing to give 
5 per cent. Trade reports are satisfactory on the whole, and no 
doubt the fear of a strike in the coal industry has had something to 
do with the strong advance of prices; for middlemen have rushed 
forward to get supplies, and to secure delivery before the pits closed. 
Another trade feature has been the issue of over three millions of 
capital on behalf of the Cheshire Salt Union ; a company which has 
succeeded in drawing into one net the various salt properties of 
Droitwich and the neighbourhood, for the purpose of defeating the 
operations of the middlemen, who had played the competing salt 
producers one against the other to their own profit. It is stated on 
behalf of the Salt Union that retail prices to the consumer will not 
be raised. Be that as it may, the shares in the Union rushed up to 
a high premium. The new London Produce Clearing-house has 
been obtaining a great deal of speculative business, and the shares 
of £2. 10s. paid have risen for a time to £6 during the month. The 
price of wheat, which had fallen nearly as low as 30s. per quarter, 
is once again tending upwards, and the Gazette average price, as 
published on October 22, was about 32s. The price of iron, which 
had risen to 42s. 2d. for Scotch pig a month ago, has dropped a 
little, but in view of a rise in the price of coal is tending upwards 
again, Chili bar copper remains about £78 per ton, the fluctuations 
in the forward price having ceased. It is announced that those 
concerned in the Ring are bound for a further period of twelve years. 
Straits tin has fallen slightly, to £106 per ton. Cotton remains 
firm at close upon 6d. per lb., for middling uplands. The price of 
silver, which was a month ago 43d. per ounce, has been dull at 
about the same price. 


—~ 





STOCK EXCHANGE VALUES. 


Durine October there has been on the whole a decrease of market 
values. Taking representative securities altogether, their value 
was :— 





On September 24th i re ; ‘ £2,828,066,000 
On October 25th . ; ‘ - ‘ 2,813,280,000 
Decrease . £14,786,000 


—being at the rate of about } per cent.on the whole. The chief 
decline has been in foreign stocks, in which speculation, swollen 
unhealthily, was checked by the advance of European Bank rates 
in October. English securities also, from new Consols downwards, 








are FR 


are generally cheaper from the same cause. 
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The decline among 


Bank shares has been most marked in Australasian properties, the 
disclosure of heavy losses by the Bank of New Zealand having 


disturbed holders’ minds. 


A rise in foreign mining shares is almost 
the only noticeable speculative movement in the upward direction. 


TasLeE—SHowine VALvES OF SECURITIES AND THEIR AGGREGATE VARIATION 
DURING THE PAST MonrTH. 












































inal Market Values, 
Pe Department, Increase. | Decrease. 
alue). containing. Se 
pt. 24th, 1888. | Oct. 25th, 1888. 
£ £ £ Fy £ 
800,194,000 | 15 British & In-| 804,975,000} 800,499,000 ma 4,476,C00 
dian Funds 
36,378,000 | 8 Corp. (U.K.)| 39,590,000} 39,474,000 as 116,000 
Stocks 
49,416,000 | 11 Col. Gov.do.| 52,447,000] 62,373,000 3 74,000 
21,375,000 ‘a 21,961,000] 21,743,000 sa 218,000 
itto 
907,878,000 | 30 For. Gov. do.| 785,850,000 | 777,702,000 a 8,148,000 
201,166,000 | 19 Brit, Railwy.| 267,122,000} 265,168,000 ae 1,954,000 
Ordinary 
114,486,000 | 14 Do.Deben.do| 154,230,000} 154,148,000 és 82,000 
105,616,000 | 12 Do. Pref. do.| 139,221,000] 138,968,000 ee 253,000 
50,385,000 — Rail.| 72,675,000| 72,675,000 a ee 
itto 
56,014,000] 8 Rails.in Brit.| 24,572,000] 24,563,000 os 9,000 
Possess. do. 
93,057,000 |11Amer.Ry.Bds.| 45,295,000} 45,425,000] 130,000 + 
51,532,000 | 5 Do.Bds.(Stg.)} 13,099,000} 13,090,000 ne 9,000 
10,742,000 }11 Do. Shares..} 70,056,000} 70,392,000] 336,000 ‘ 
16,910,000 | 11 Forgn. Rail.| 20,437,000} 20,448,000 11,000 * 
83,261,000 | 6 Do. Obliga’s.| 52,204,000] 61,995,000 ae 209,000 
37,419,000 | 33 Bank Shares} 80,216,000] 78,227,000 = 1,989,000 
7,038,000 | 8 Corp. Stocks} 8,268,000 8,222,000 i 46,000 
(Col. & For.) 
6,550,000 | 9 Finan. Land, 8,645,000 ; 
3,203,000 | 6 Trust Cos. } 11,717,000 { 3,626,000 } 554,000) = + 
10,842,000 | 4 Gas........| 25,950,000} 25,703,000 - 247,000 
4,258,000 | 18 Insurance ..| 20,871,000 21,217,000 346,000 ee 
6,758,000 | 8 ae ime &| 5,404,000 5,379,000 ree 25,000 
tee 
20,716,000 | 6 Can. & Dock] 43,107,000} 42,934,000 oe 173,000 
4,857,000 | 20 Com. Indus-| 5,424,000 5,569,000} 145,000 - 
trial, &c. ‘de 
10,690,000 | 13 Mines (For.) | 15,759,000] 17,082,000 | 1,323,000 
5,316,000 | 6 Shipping 6,063,000 6,161,000 98,000 ve 
693,000 | 6 ‘Tea (Indian) 867,000 889,000 22,000 es 
17,557,000 | 12 Telegraph &| 16,757,000] 17,112,000] 355,000 ae 
Telephone 
4,066,000 | 11 Tram. &’bus| 5,567,000 5,624,000 57,000 ne 
8,553,000 | 10 Waterworks | 18,362,000] 18,227,000 a 135,000 
3,377,000 |18,163,000 
Less incrse.| 3,377,000 
2,748,927,000 |338 Totals ....{2,828,066,000 |2,813,280,000 |Net decrse.|14,786,000 
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Correspondence. 


To the Editor of the “ Bankers’? Magazine.” 
EXCHEQUER BILLS. 


[The following letter has been received from the Treasury in answer to 
complaints as to low rates of interest allowed.] 


“T am to say that the Treasury, in fixing the rate of interest on Exchequer 
Bills, is guided by practice, founded upon experience. When My Lords 
fixed the rate on the bills in question at 23 per cent. the Bank rate was 
3 per cent. They find that during many years the rule has been to fix the 
rate at 23 per cent. when the Bank rate is 3 per cent., and that the practice 
of the Treasury in this respect has not been made the subject of remon- 
strance. Such acquiescence may, perhaps, be due to the fact that Exchequer 
Bills are generally held, as My Lords believe, for an object different from 
that for which Treasury or ordinary commercial bills are held, and that it 
has not, therefore, been expected that the interest on this security should 
vary in the same degree with current market rates. 

‘*Remonstrance was certainly made in September, 1887, against the rate 
of 24 per cent., as first fixed, and My Lords, in consideration, raised it to 
3 per cent; but the Bank rate at the time was 4 percent. The circum- 
stances, therefore, were different, and the precedent of 1887 did not apply 
to the facts of 1888. 

“Tt cannot, moreover, be pleaded in support of the argument for a 
readjustment of the rate in the present instance that there is no resource 
left for holders of Exchequer Bills who are dissatisfied with the rate of 
interest as fixed by the Treasury. This being the second half of the year 
during which the March bills are current, holders may pay them at par in 
satisfaction of revenue duties, under a special provision to that effect in 
the Act under which they are issued. 

“Tn conclusion, I am to point out that the interest of Exchequer Bills, 
when once reduced under a falling rate of discount, may be raised if 
money becomes dearer and if a sufficient case be made out. But as the 
rate of discount rarely continues for long periods above 3 per cent., a 
change in the rate of interest on Exchequer Bills is never favourable to the 
Exchequer; and as holders of Exchequer Bills have reserved to them 
the remedy above described, the Treasury is bound in the interest of the 
Exchequer to fix the interest on Exchequer Bills from time to time at as 
moderate a rate as custom and actual circumstances will justify.” 


Douglas, 25th September, 1888, 
Srr,—Kindly answer the following query, viz. :—Is a banker discharged 
from liability to the drawer of a cheque upon himself, payable to Smith 
and Jones or order, if he pays such cheque when endorsed merely 


John Robinson, 
p-p. Smith and Jones. 


Kindly reply in your next issue. 
Yours very faithfully, 


ATHOL, 
[This would be sufficient in most cases —Ep, B.M.] 
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OHEQUE TO SELF OR ORDER. 
Stratford-on-Avon, October 18th, 1888. 


S1r,—Will you kindly inform me whether a cheque drawn by a customer 
eer to Self or Order requires to be endorsed if presented by drawer 
himself, i 

I am, dear Sir, your obedient Servant, 


Jas. N. Crorts, Bank Cashier. 


[Cashiers in the great banks claim the right to insist on endorsement. 
In some cases it is not required by local or small banks ; but endorsement 
is so obviously convenient for the staff of a bank that none but a captious 
customer would object. The words being self or order, if a customer presents 
the cheque in propria persond, he is not legally compelled to add his order, 
Matters of the kind must be arranged by that sense of courtesy and 
concession which is necessary for the smooth prosecution of all kinds of 
business.—Eb. B.M.] 


Sir,—A. gives post dated cheque to B.; B. gets C. to cash it for him; 
cheque when presented is returned “ payment stopped ; ” C. cannot recover 
amount from B. (the drawee) ; can he proceed against A. (the drawer) ? 


[The question seems to turn on the point as to why the cheque was 
stopped. If it was obtained by fraud, we do not think C could proceed 
against AA—Ep. B.M.] 


UNION BANK OF AUSTRALIA, 


Streatham, October 18th, 1888. 
Sir,—Your readers will take interest in the following extract, from a 
notice of Mr. Mewburn and his bank, which appeared in the British 


Australasian. 
Yours obediently, Z. 


The Union Bank has taken an exceptional course in permitting 
holders to inscribe their deposits to a considerable extent; that is, 
they have been permitted to subscribe for, or convert existing holdings 
into, 4 per cent. inscribed stock deposits redeemable at par in 1905. The 
bank thereby secures deposits—£750,000 has so far been placed with the 
public out of a total authorised of £1,500,000—which are fixed at the low 
rate of 4 per cent. for another seventeen years, while the public obtain a 
security readily marketable on the Stock Exchange, one even now quoted 
officially at a fair premium, and, being so marketable, can be converted 
into cash even faster than were those deposits taken for six months, or 
twelve. Thus, the arrangement works to the advantage of both parties, 
and as the stock is transferable free of charge, the facility of exchange for 
cash, or cash for stock, is great. At first the bank retained the option of 
repayment at £101 on twelve months’ notice by the bank; but this right 
was relinquished in deference to the wishes of the Stock Exchange Com- 
mittee, so that the date we have named is the definite date of maturity. It 
therefore appears that with the inscribed stock deposits at £750,000, the 
other London deposits approach £1,750,000, and possibly, as time passes, 
the bank will permit of further inscriptions of deposits, which have taken 
a firm hold upon the public taste. a Ais 

The following record of capital, net profits, dividends, and principal 
liabilities is taken from the reports, As the accounts did not give the 


80* 





1200 


figures of the colonial branches prior to 1853, we have been compelled to 
omit them, but even, as it is, the recapitulation is a most interesting 
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one :-— 

Yrs. ended Note : Paid-w Year’s Net Divi- 
Dec. 31. | “Circulation. Deposits. Capital. Profits. dead. 
1838 _ — £143,972 £4,712 _ 

pr. share. 
1839 — _ 268,930 14,651 14s, 
June 30, 
1841 _ _ 542,787 90,614 68s. 
(14 yrs. 
Bary — os 743,525 82,099 50s. 
per cent, 
1843 — —_— 806,130 84,465 10 
1844 _ a 813,730 50,879 7 
1845 _ — 820,000 55,781 6 
1846 — —_ 820,000 56,060 6 
1847 — _ 820,000 46,728 6 
1848 _ _ 820,000 63,762 6 
1849 —_ — 820,000 73,469 8 
1850 — —_ 820,000 88,566 9 
1851 — —_ 820,000 92,760 10 
1852 — — 820,000 118,268 11 
1853 £1,085,293 £3,303,365 820,000 272,578 33 
1854 60,673 4,089,061 820,000 295,963 36 
1855 527,367 3,093,347 820,000 238,459 30 
1856 408,752 2,518,181 820,000 194,171 24 
1857 413,219 2,296,336 820,000 169,215 193 
1858 644,563 2,403,931 931,480 167,717 20 
1859 597,501 2,811,845 1,000,000 173,974 18 
1860 559,566 2,972,465 1,000,000 146,466 15 
1861 455,636 2,566,490 1,000,000 120,885 12 
1862 594,664 3,151,035 1,000,000 140,572 14 
1863 491,663 2,379,932 1,000,000 163,874 16 
1864 545,595 2,601,437 1,213,325 175,442 163 
1865 482,980 2,747,410 1,250,000 222,074 18 
1866 493,048 3,155,830 1,250,000 212,597 17 
1867 440,355 3,691,940 1,250,000 212,788 17 
1868 379,810 3,371,418 1,250,000 202,367 16 
1869 378,502 3,621,898 1,250,000 185,668 15 
1870 360,536 8,644,343 1,250,000 170,163 133 
1871 324,311 3,351,036 1,250,000 155,296 124 
1872 342,942 3,613,680 1,250,000 164,165 13 
1873 350,639 4,258,231 1,250,000 165,376 13 
1874 382,244 8,858,274 1,250,000 172,463 14 
1875 386,278 3,913,497 1,250,000 201,708 15 
1876 401,241 4,505,257 1,250,000 201,345 16 
1877 383,951 5,842,415 1,250,000 221,551 16 
1878 413,089 6,733,380 1,422,025 237,766 16 
1879 415,802 7,732,951 1,487,500 273,905 16 
ae 348,143 6,767,351 1,500,000 236,560 16 
eb. 28, 
1881 ‘ 363,909 7,278,563 1,500,000 222,800 15 
14 mnths 
1882 372,031 7,541,546 1,500,000 251,143 15 
1883 397,601 8,181,197 1,500,000 344,020 17 
1884 389,535 9,511,365 1,500,000 300,963 17 
1885 416,322 10,319,363 1,500,000 256,530 16 
1886 413,628 11,005,714 1,500, 225,123 15 
1887 364,542 11,722,753 1,500,000 194,067 13 
1888 402,430 12,363,149 1,500,000 185,441 12 
£8,398,009 
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PENSION FUNDS. 


S1r,—As a long-service officer of one of those banks which have con- 
siderately established a pension fund for its officers, I should like to bring 
to your notice a subject which may have suggested itself to others as well 
as myself. These pension funds are the voluntary creations of the bank 
proprietors, from motives both of benevolence and self-interest. So far as 
I am aware, these proprietors have never parted with their right of 
property in these funds, but have merely invested a board or committee 
with the discretionary control of them. I therefore assume that these 
funds would, without doubt, be the property of the proprietors in the 
possible event of either voluntary or compulsory liquidation—without any 
regard to the object they were intended for. Here arises what not only 
appears an anomaly, but also a serious danger to officers who may have 
spent their best working days in such an unfortunate bank. The anomaly 
lies in the fund appearing in the bank statements as a “liability,” osten- 
sibly for the benefit of the superannuated officers, and all the while it may 
exist as a dormant “asset” of the bank, to which the trustee in liquidation 
would have a perfect legal right. It is obvious that this is a serious danger 
to officers who, never having had any right of property in the fund, may 
have, up to their several terms of connection with the bank, complied 
with the requirements of the constitution of the fund, not to speak of the 
favourable esteem in which their services may have been held by the 
board (from whose control the fund would now have passed), which would 
in due time have made them grateful beneficiaries, now find that their 
cherished hope of merited reward is ruthlessly swept away. Now, if 
I am right in my assumption, such a contingency would be a very great 
hardship to worthy officers. My object in writing is to learn whether you 
are aware of any bank having placed its pension fund under any specially- 
framed constitution, which would protect officers in the position I have 
mentioned. If not, whether you consider it desirable for banks having 
pension funds to constitute them, by special deed, into trust funds, with 
provision, in the contingency I have, suggested, for the trustees carrying 
out the objects of the fund ; and if, after that, there remained a surplus it 
could be provided that they hand it over to the trustee in liquidation of the 
bank, as his rightful property. By this means the objects of such funds 
would be fully attained, while the discretionary disposal hitherto in 
practice would remain unimpaired. Thus these funds would be protected 
from being legally snatched from purposes for which they were morally 
intended. 


I enclose my card, and remain, 
Yours faithfully, 
LoYALIsT. 





Notices of Heto Pooks. 


The County Council Compendium is a large volume of over 400 pages, 
and comprises a digest of the Municipal Corporations Act, 1888; the 
County Electors Act, 1888 ; and the Local Government Act, 1888. The 
book forms a-treatise on the above statutes and others re-enacted in con- 
nection with them, the endeavour of the writers being to give the general 
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public an idea of the details of the last two Acts of the present year, which 
are about to make such great changes in local administration. Lawyers 
and officials also will find the book valuable as a work of reference. It 
is written by Mr. Henry Stephen and Mr. Horace E. Miller, LL.B., both of 
the Middle Temple, and published by Waterlow and Sons, London Wall, 
E.C. Price, 21s, 


The Metallurgy of Gold is a practical treatise on the metallurgical 
treatment of gold-bearing ores, including the process of concentration and 
chlorination, and the assaying, melting and refining of gold, by M. Eissler, 
mining engineer and metallurgical chemist. In this book the aim of the 
author has been to “ present in a condensed form such an account of the 
several processes which are generally used for the extraction of gold from 
the ore as shall be sufficient for the full information of investors and others 
interested in gold-mining operations.” A full description of the machinery 
employed is given, with a large number of illustrations. The volume con- 
cludes with directions for a chemical examination of gold ores. Published, 
~ = by Crosby, Lockwood and Son, 7, Stationers’ Hall Court, Ludgate 

ill, E.C. 


The Journal of the Institute of Bankers for October contains articles 
on The Customs and Inland Revenue Act, 1888; Annual Report of the 
Deputy-Master of the Mint, 1887; Report of the Comptroller of the 
Currency, U.S.A., 1887 ; with various returns and other items of banking 
intelligence. Effingham Wilson and Co., Royal Exchange. Price, 1s. 6d. 


The Journal of the Royal Statistical Society for the current quarter 
contains, among other articles of interest, the Report of the Council to the 
fifty-fourth annual general meeting of the Royal Statistical Society, held 
on the 26th June, 1888, the proceedings of the meeting being briefly 
reported. There are also papers on The English Poor Rate, Work and Wages 
in the Cornish Mines, and The Quantitation of Stock Exchange Values. 
Published by Edward Stanford, 26 and 27, Cockspur Street, Charing 
Cross, 8.W. Price, 5s. 


The Board of Trade Journal for October contains a number of extracts 
from diplomatic and consular reports, and several pages of miscellaneous 
trade notices, such as Labour Statistics in Denmark, The Coal Trade of 
Central Russia, Russian Railway Receipts, The Trade of British India, 
New Zealand, Bulgaria, Hong Kong, Sumatra and elsewhere. An article 
is given on the adulteration of wine with plaster in France. Eyre and 
Spottiswoode. Price, 6d. 


The Journal of the Bankers’ Institute of Australia for the month of 
August is to hand. It contains: The President’s Address to the Members 
of the Institute, Notes, some character sketches of bank officers, corres- 
pondence on various matters, dc. 





les 
he 
he 
ng 
id. 


ter 


ld 
ly 
eS 
es. 


ng 


of 
ers 
es- 





1203 


Report of Bank, &e., Mlectings. 


BANCO NACIONAL DE CHILE. 
Balance=sheet, June 30th, 1888, 


(Orricrs aT VALPARAISO, SanTraco, CoNcepoton, SERENA, Tatca, CHILLAN, 


Vaupivia, Tacna, IquievE x Osorno.) 


LIABILITIES. 


Billetes en circulacion : 5 5 ° 
Emision—Banco de la ened en circulacion . ; A 


Depésitos . ° ° . = ‘ - ° 
Aceptaciones . ° . ‘ . a . > ° 
Ajencias . ° . . 


Operaciones pendientes = ° ° - = a ° 

Contribucion Fiscal 

Intereses por cobrar y al pager, sobre Documentos 
vijentes. Saldo . ° ° ° . 


Adeudado al Pablico ° 

Capital pagado, $6.000,000 ; Fondo de Reserva, $1. 000, 000 ; 
Fondo para Dividendos, $33,966.93 ; Dividendos por 
pagar, $11,390; Ganancias y Pérdidas $642,477.93— 
Adeudado a los Accionistas ° . * « 


ASSETS. 


Caja—Metalico y especies metalicas, $523,937.21; Billetes 
de curso legal, $4.355,855 ; Id. de otros Bancos, $498, 965 ; 
Cheques, etc., de otros Bancos, $2.671,684.20 ; 

Avances, préstamos, descuentos, etc., $28. 563,567.65 ; Id. 
de .Administracion (Articulo X, : de Bancos) 
$840,094.23 

Bonos Pablicos, Hipotecarios, ete. . 

Bienes raices, Muebles y Material 


PROFIT AND LOSS ACCOUNT. 
Dr. 

Gastos de Emision y Remesas 
Id. de Sueldos ‘ . ‘ - : . 
Id. de Escritorio . : 2 : ° 
Id. Jenerales y de Timbres_ : 2 . = ; 
Contribucion Fiscal . 
Muebles y Bienes Raices: Rebajas sobre estas cuentas 
Saldo liquido en el Semestre . : : ° ° 


$3.810, 195.00 
19,095.00 
30.868,593.40 
266,787.12 
256,450.96 
696.72 
15,315.40 


81,456.68 
$35,318,590.28 


7.687,834.86 
$43.006,425.14 


$8.050,441.41 


29.403,661.88 
4,916, 182.72 
636,139.13 








$43.006,425.14 


$8,695.79 
123,656.93 
11,561.27 
55,674.03 
10,500.00 
6,593.11 
642,477.93 





$859,159.06 
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ve 
Producto de esta cuenta en el Semestre, rebajando Intereses 
pagados y adeudados: y haciendo provision para deudas 
en mora, etc . ° ° ° ‘ . ° $859,159.06 


Saldo (Balance) al Haber de Ganancias y pérdidas en 30 de Junio 
de 1888, $642,477.93. 


Valparaiso, 30 de Junio de 1888. 





GurttErMo P; Wicks, Director Jerente. 
GuitLERMo F., Garnuam, Contador. 


BANK OF AUSTRALASIA. 


Hatr-year.y report of the directors, with the accounts for the half-year to 


16th April, 1888, presented to the proprietors at the half-yearly general 
meeting, 3rd October, 1888. 


The directors submit to the proprietors the balance-sheet of the bank as at 
16th April last, with profit and loss account for the half-year ended on that 
date. After providing for rebate on bills current, for income-tax, for colonial 
taxes on note circulation, and for all bad and doubtful debts, the net profit for 
the half-year amounted to £96,251. 6s. 6d. The addition of £12,800. 15s. 
brought forward from the previous half-year, gives a disposable balance of 
£109,052. 1s. 6d., of which the dividend declared will absorb £96,000, leaving 
£13,052. 1s. 6d. to be carried forward to the next account. An active demand 
exists for advances in the colonies, and it is hoped that it will be found that 
the funds of the bank have been profitably employed during the current six 
months. Advices from the colonies indicate, with some exceptions, a favour- 
able season both for pastoralists and agriculturists. The London Wool Market 
is firm, without, however, any advance in values, and exports of grain are 
realising satisfactory prices. ‘The mining industry isalso very buoyant. The 
directors again lament the loss by death of a valued colleague. Mr. Richard 
Philpott was elected in 1866, and his matured experience and prudent counsels 
were of great value to the bank. Mr. W. A. McArthur, M.P. (of the firm of 
Messrs. W. & A. McArthur, Australian merchants), and Mr. Robert Henderson 
are candidates for the vacancy, the former having come forward at the invita- 
tion of the directors. It must be within the knowledge ofthe proprietors that 
the majority of those present at the meeting in April last granted a pension of 
£1,500 a year for five years to the family of the late Mr. Parkes, who was 
killed through a railway collision while returning home on the evening of 
May 12th, 1887. The act was subsequently challenged by Mr. Henderson, and 
he brought an action against the bank, contending that the deed of settlement 
gave a general meeting no such power, and that the grant was ultra vires and 
invalid. The case was heard before Mr. Justice North, and his judgment, 
which was delivered on the 31st of July last, was emphatically in favour of the 
validity of the grant. Notice of appeal has been lodged by Mr. Henderson, 
and unless that notice is withdrawn, the legal question must be regarded as 
still sub jyudice. Mr. Henderson has also brought forward eight resolutions for 
consideration at an extraordinary meeting, which, at the request of himself and 
other shareholders, has been convened for the 3rd of October. As soon as 
the first of these resolutions has been moved and seconded, the chairman will 
move an amendment which will probably have the effect of bringing all the 
questions raised to a single issue. Copy of the chairman’s speech at the 
meeting in April last on proposing a pension to Mr. Parkes’s family ; full 
extracts from Mr. Justice North’s judgment in the action, ‘‘ Henderson v. Bank 
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of Australasia’’ ; and copy of the eight resolutions referred to, are in an 
appendix hereto. The attendance of proprietors at the meeting is specially 
requested. The dividend declared is at the rate of 12 per cent. per annum, or 
£2. 8s. per share for the half-year, and will be payable, free of income-tax, in 
London and in the colonies, on the 4th October. 


Epwarp Hamiiron, Chairman. 
4, Threadneedle Street, London, 3rd October, 1888. 


APPENDIX TO THE REPORT. 


Resolutions to be Proposed at the Extraordinary Meeting:—“(1.) To rescind 
the resolution passed at the last general meeting in reference to the grant of 
£7,500. (2.) To provide for voting at all future meetings by proxy, share- 
holders to be made fully acquainted by circulars posted to their last-known 
addresses with the objects for which their proxies will be made use of. (3.) 
To rearrange voting scale, so that holders of fewer shares than five are not 
entirely excluded, as at present. (4.) To define directors’ powers as to sub- 
scriptions, grants, pensions, etc. It having been stated in Court by their 
counsel that they contend they have full power to deal with such matters 
without consulting proprietors. (5.) To revise the present power of directors 
as to the fixing of dividends, defining their right to be the recommendation 
of the rate, and leaving the final power of declaring theprecise dividend with the 
proprietors present or represented at the meeting, as usual in other companies. 
(6.) To bring the deed of settlement as regards rights of shareholders to 
inspect list of shareholders’ addresses, registry, transfers, shorthand reports of 
meetings, attendance books or lists, deed of settlement, etc., etc., more into 
conformity with modern usage, so as to allow proprietors to inspect, on appli- 
cation, and to be furnished with copies of, at usual charge, all such books and 
documents as may not divulge the current banking business, customers’ 
accounts, or banking secrets, so termed, of the institution. (7.) To provide 
against the retirement of more than five directors during any one year, 
without prejudice to the legal rights of proprietors under extraordinary 
circumstances. (8.) To propose a vote of a sum of money not exceeding £250 
to cover the expenses, confined to actual disbursements, incurred in opposing 
the grant of £7,500.” 


Profit Account from October 10, 1887, to April 16, 1888, 


Undivided profit, October 10, 1888 . ° ° . £108,800 15 0 
Less dividend, April, 1887 . : ‘ . m . 96,000 0 0 


12,800 15 0 
Profit for the half-year to April 16, 1888, after deducting 


rebate on bills current at balance date (£39,905. 13s. 6d.), 
and making provision for all bad and doubtful debts, 
£202,456. 1s. 9d. ; less charges of management, colonial— 
salaries and allowances to the colonial staff, including the 
superintendent’s department, and 138 branches and 
agencies, £63,693. 13s, 1d.; general expenses, including 
rent, repairs, taxes, stationery, travelling, &c., £24,810. 
17s. 8d.; London—salaries, £6,688. 6s. 8d.; general 
expenses, £2,635. 7s. 5d. — £97,828. 4s. 10d. ; income- 
tax, £3,843. 17s. 11d.; tax on note circulation, £4,532. 
12s. 6d.—£8,376. 10s. 6d.—£106,240. 15s. 3d. , ° ° 96,261 6 6 


: . » £109,052 1 6 


Leaving available fordividend . . 
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Balance-sheet, April 16, 1888. 


LIABILITIES. 
Dr. 
Circulation . ; , ° _ ; ‘ ‘i ‘ £458,279 0 0 
Deposits - ° ‘ . ° . 12,861,185 12 10 
Bills payable and other liabilities. - ; : - 1,790,938 3 0 


oe 


15,110,397 15 10 


Capital, £1,600,000 ; reserve fund (of which £500,000 is in- 
vested in Consols and Reduced 3 per Cents. at 95), 
£800,000; profit account—undivided balance, £109,052. 
ls. 6d. * ° : P e . ° - 2,609,052 





£17,619,449 








ASSETS. 


Cr. 
Specie, bullion and cash balances . ‘ : r P . £2,769,073 
Loans at call and at short notice . ™ ‘ ‘ A . 1,568,338 
Government securities . ‘ . ‘ ‘ js ‘ F 825,772 
Bills receivable, advances on securities, and other assets - 12,081,045 
Bank premises in Australia, New Zealand, and London . 380,219 





£17,619,449 


Pripeavux Sexsy, Secretary. 
R. W. Jeans, Accountant. 


We have examined the cash and securities in London, and the London 
books, and have verified the transfers from the several branches in the colonies, 
and we beg to report that in our opinion the foregoing is a full and fair 
balance-sheet of the bank, and that it exhibits a true and correct view of the 
state of the bank’s affairs as shown by the books. 


QuitteR Wetton & Co., Auditors. 


The half-yearly general meeting of this bank was held October 3rd—Mr. 
Edward Hamilton in the chair. The meeting was convened for the offices of the 
company, but as the room was found to be totally inadequate to accommodate 
the large number of shareholders who attended, on the motion of the chair- 
man, seconded by Mr. Henderson, an adjournment was made to Winchester 
House, Old Broad Street. Mr. Prideaux Selby (the secretary) read the notice 
convening the meeting, and the report of the directors was taken as read. The 
Chairman said—The latest reports I have seen justify me in saying that most of 
the colonies with which this bank is connected are rising to a level of con- 
siderable prosperity. The last returns of the public revenues of five of them, 
New South Wales, Victoria, South Australia, Queensland, and Tasmania, show 
the total amount for the year ending June 30th, 1888, and the movement 
since the close of the preceding twelve months, the total amount being nearly 
twenty-two-and-a-half millions, and the movement an increase of nearly two- 
and-a-half millions, a result not due, I believe, to additional taxation. This is 
an increase of more than 11 per cent. in the year, and if it be borne in 
mind that an increase of 4 to 5 per cent. in the revenue of the United 
Kingdom used to be spoken of as an increase by leaps and bounds, some 
bolder figure of speech would be required for an adequate description of the 
rate of increase in these five colonies. As to Western Australia, the smallest 
of the Australian provinces, and only prominent for the moment from the 
squabbles among its high officials, 1 have not come across any recent return, 
and the small decline in the revenue of New Zealand for the twelve months 
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ending March, 1888, only calls for notice as presenting an exceptional contrast. 
The criticism upon the movement in the revenues of the two principal colonies, 
New South Wales and Victoria, published in the Banking and Insurance 
Record, a Melbourne periodical, which deservedly takes rank as the 
economist of Australia, is very significant. In regard to the Colony of Victoria 
it says:—‘‘ The only drawback, but a serious one, is, that there is no limit to 
the increase of expenditure,”’ and in regard to the Colony of New South Wales, 
one of its correspondents observed, “The key to our future prosperity lies in 
the due regard to economy in expenditure, and this, it is to be hoped, will be 
carried out in deeds as well as in words. It is monstrous that a colony, with 
nearly nine millions of revenue, should not live within its means,”’ i.e., without 
fresh loans and without additional taxation. These words are the comments of 
prudent and experienced men, suggested by an apprehension that the demand 
for a lavish public expenditure under the dictation of the masses who make 
and unmake ministries, may lead even to taxation of an exceptional character. 
But though I specially refer to them, you must not infer that we make it a 
practice to criticise local legislation. We stand entirely aloof from politics, 
and accept the laws of the countries where we work as silent and legal members 
of the various communities. But our silence and acquiescence are based on one 
condition, viz., that we are not subjected to exceptional and partial taxation, 
and a bill tabled this year and carried on its second reading in the Lower 
House by the treasurer of New South Wales shows that we may have to depart 
from our usual practice and to speak out in our own defence. By that bill 
the capital, reserves, deposits and other resources of all trading companies 
were to be taxed, while, as the Record observes, the wealthy individual 
capitalist or speculator was to escape scot free. Owing to representations from 
all the trading companies in which our superintendent took part, the bill was 
withdrawn, and it is only reasonable to assume that it had been brought 
forward without due consideration of its consequences. At least, so far as I 
know, none of the Australian Legislatures have hitherto attempted to impose 
unequal as distinct from graduated taxation upon different classes of the 
community. But this instance shows that a lavish public expenditure may 
lead a finance minister into strange ways, and that we and other trading bodies, 
employing co-operate capital, may be its victims. From this digression about 
the demand for a profuse public expenditure, I revert to the subject on which 
I started—the present condition of the Australian Colonies—and I say that, 
tried by the test of their public revenues, most of them are fairly prosperous and 
advancing in prosperity. It would, however, be more satisfactory if the facts 
showed that this buoyancy was mainly due to an increase of commercial and 
industrial business. It is true that during the first eight months of 1888, as 
compared with the corresponding period of 1887, there was an increase of about 
12 per cent. in the export of wool, that in the twelve months to June, 1888, 
there was a considerable increase in the export—both of wheat and precious 
metals—and that in the same period there was an astonishing increase of nearly 
seventy-eight millions, or over 81 per cent. in the transactions of the 
Melbourne clearing-house-—Melbourne being virtually the banking centre of 
Australia. But for all that, the reports, as regards trade and commerce, are 
not so good as they might be, and in some cases they are the reverse of good, 
as the following extracts from the Record show:—‘‘ Business depression in 
New Zealand continues with very little abatement.’’ “ Business very dull 
throughout Tasmania.” And as regards the important Colony of Victoria, 
the Record reports:—‘*The year ending June, 1888, was, as regards 
exports, one of the worst the colony has ever experienced.”” Andagain—‘ The 
increase in the volume of banking business is attributable to activity in affairs 
not of a trade character.’”? Now these qualifications do not disprove the 
alleged upward movement in the prosperity of Australia—at the most they are 
only weights in the opposite scale. They diminish the net balance without, 
however, materially affecting the real importance of the movement. In the 
last extract I have quoted the Record refers to the activity in banking 
business towards the close of the year ending April, 1888. It was most strongly 
marked in the Colony of Victoria, and according to latest advices there is no 
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sign of abatement there. The details of this movement are not without interest, 
but I can only mention a few of the facts. There are twenty-six banks 
operating in Australia and New Zealand, and the balance-sheets made up to 
various dates between December 31st, 1887, and April, 1888, show that the 
aggregate on each side amounted to nearly one-hundred-and-seventy millions 
—an increase of nearly twelve millions over the amount exhibited for the 
corresponding period of the preceding year, and you will be pleased to hear 
that in the magnitude of its business, this bank stands second on the list— 
second in its deposits and advances, and first in a canter in its reserves. But 
on comparing our own balance-sheets for April, 1887, and April, 1888, it will 
be observed that this bank has not participated in this expansion of banking 
business. It has in fact stood aloof, and for this reason, because the expansion 
was open to the suspicion that it was due to temporary speculation rather than 
to improvement in trade and substantial enterprise. It appears that 
during the twelve months ending May 1888, 270 new companies finance, 
and agency, land and mining companies, one insurance company and 
one Bank of Issue were floated in Melbourne, with a nominal capital of 
£52,000,000. Now, gentlemen, it has never been within the policy of this 
bank to foster such speculative movements, or to seek participation in the 
treacherous profits which they may for the moment yield. Hence it is that 
up to April last this bank had not ventured on ground which others have not 
feared to tread, but it will move as soon as in the judgment of the superin- 
tendent it can do so with safety, and so far he has done nothing to shake our 
confidence in his prudence. That there are seeds of possible mischief in this 
boom I do not deny, but it appears to me that the fears entertained in some 
quarters are greatly exaggerated, and considering the wealth of Melbourne, I 
do not anticipate any serious strain upon its resources. Gentlemen, before I 
sit down I will anticipate a probable inquiry from your side of the table as to 
the increase of charges for the six months ending April, 1888, over those in 
the corresponding period twelve months ago. The increase amounts to £5,816, 
and is thus accounted for :—Confribution to provident and guarantee fund, 
£1,000 ; new branches and agencies, exclusive of premises, £3,653 ; salaries at 
other branches, £210; postage, stationery, fittings and repairs, £1,253; 
sundries, £26; making £6,142, from which deducting decrease in London 
office, £326, there remains a net increase of £5,816. As to the dividends, I beg 
to call to your recollection what I said in April last. I said that the out-turn 
of the six months of the present accounts would be prejudicially affected by the 
disturbance between advance and deposit rates, which did not run off till the 
middle of January_last, and that even up to the time when I was then addressing 
you, the resources of the bank were not fully employed in colonial advances. 
For these reasons I did not lead you to expect any increase of dividend on the 
present occasion. But the result has been better than my forecast. The net 
profit, after making full provision for bad and doubtful debfs, as estimated by 
the superintendent at the balance, being considerably, well, appreciably larger 
than that earned in the previous six months. But in the spirit of caution 
which characterises a board of directors, to whom every unfavourable symptom 
is magnified through the haze of distance and correspondence, we have thought 
it more prudent to reserve than to distribute the unexpected surplus. Such 
acts of prudent self-denial are sometimes necessary, or at least expedient. 
They detract from our income for the moment, but they confirm and strengthen 
the value of our property. One word in conclusion—we for the first time 
present accounts vouched by a professional auditor, Mr. Welton, of the firm 
of Quilter, Welton & Co, ; and with feelings of satisfaction, in which I am sure 
you will participate, I repeat his answer to a question I put to him after the 
completion of his audit. He said that the organisation of the accounts sub- 
mitted to him was perfect. They were constructed in their present form by 
the late accountant, Mr. Waterston: to your present accountant, Mr. Jeans, 
is due to the credit of maintaining that organisation without material change. 
I now move the adoption of the report. Mr. Martin Ridley Smith seconded 
the motion. Mr. Robert Henderson said that their branches had increased in 
the six months by several ; he would like to know whether there was a separate 
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account kept of the working of the different branches. If it was not politic 
to apswer the question how many of those branches paid, and how many did 
not, he hoped the directors would take into consideration whether the extensions 
of branches should proceed, and whether the branches which did not 
should not be suppressed. After the adoption of the report, he had a resolu- 
tion to propose, of which he had not given notice, but it was not necessary 
under the pa of settlement to give notice of any resolution at a general 
meeting. His resolution was with reference to the Parkes family grant. 
Mr. John Mead asked if there was any large amount of bad or doubtful debts. 
Mr. William Botly suggested that the report should be received and not 
adopted. The chairman thought they had better let things go on in their 
usual course. As regarded the point raised by Mr, Henderson, in reference to 
the out-turning of the new branches, that had the constant supervision of the 
board. Whenever a branch after fair trial did not realize their expectations it 
was closed. With regard to the dividend, he told them in April last that the 
out-turn of the current six months would be prejudically affected by the rates 
on deposit and advances. The out-turn had been better than his forecast. 
After making provision for all bad and doubtful debts, the net profit was 
appreciably larger than in the previous six months. The directors had 
thought it wiser to reserve the — profit rather than distribute it. In 
reply to a question, the chairman added that the provident fund now amounted 
to £85,000, to which the bank had contributed £22,000. The contribution of 
the bank to the provident fund was at the rate of about £2,000 a year. The 
motion for the adoption of the report was then put and carried by a large 
majority. Mr. Henderson then moved, ‘‘ That, in view of the general dissen 
from and protest against the Parkes grant, the proprietors present decline to be 
parties to any legal defence of this diversion of the bank’s funds, and it is 
resolved that the directors be instructed to instruct counsel to appear on their 
behalf and on behalf of the bank when the hearing of the case of ‘ Henderson v. 
the Bank of Australasia ’ comes on in the Court of Appeal, and to consent to 
the judgment of Mr. Justice North being discharged, and an order being made 
for a perpetual injunction in the terms of the motion made to Justice North, 
with costs against the bank of the action and of the Court of Appeal.” To 
this he was willing to add—‘‘that this resolution should only take effect 
should the resolution rescinding the grant be passed at the extraordinary meet- 
ing advertised for two o’clock p.m. to-day.’ Colonel Channer seconded the 
motion. After some discussion an amendment was moved by the chairman, 
and seconded by Mr. Martin R. Smith, ‘That the ordinary meeting be 
adjourned until the conclusion of the two extraordinary meetings.’’ On the 
show of hands the amendment was lost, and the original resolution was 
carried. A poll was demanded. 

An extraordinary meeting was then held. The chairman said, the business 
of the ordinary meeting being now closed, I declare this to be an extraordinary 
meeting, according to notice in the advertisement. The only business it has 
to transact is the election of a director to fill the vacancy caused by the 
lamented death of Mr. Philpott, a colleague whom we all respected and 
appreciated, and who, by his intimate knowledge of Australia, his unremitting 
attention, his sound judgment and steady purpose, rendered you greater 
service than anyone who has held a seat at this board during the last twenty- 
two years. Two of us were associated with him during the whole of this period, 
but I am satisfied that all the others would confirm my estimate of his services 
to the extent of their experience. To fill his place I shall have the pleasure of 
proposing Mr. W. A. M’Arthur, M.P., a nephew of your late director, Sir 
William M’ Arthur, and a member of a firm carrying on a large business with 
Australia and New Zealand. He is only personally known to two or three of 
us, but our recommendation of him is not to be distrusted on that account, for 
we have invited him to come forward on the same ground as that on which the 
directors of the day invited Mr. Philpott in 1866—viz., on satisfactory evidence 
that both personally and by commercial position he is well qualified to render 
us good service. I beg to propose Mr. W. A. M’Arthur. The motion was 
seconded by Mr. Martin Smith. Mr. R. Henderson being then duly proposed 
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and seconded, the chairman rose and said, ‘‘ The choice rests with the share- 
holders, but I am authorised to say that under existing circumstances, Mr. 
Henderson will be most unacceptable to us asa colleague. We have hitherto 
enjoyed your consideration and respect, and we cannot believe that you regard 
the continuation of our services as of so little account as to elect Mr. Hender- 
son in spite of our protest against his election. We very reluctantly make this 
protest. But there are occasions when plain speaking is the best way of 
preventing future misunderstandings, and this appears to be one of that 
description. We cannot continue to sit at this board with Mr. Henderson as a 
colleague, and it very much surprises us that with his opinions he should ask 
to be associated with us. A show of hands was then taken, the majority being 
in favour of Mr. Henderson. The directors having demanded a ballot, the 
chairman fixed it for Tuesday, the 16th, from 12 till 4 p.m. at the bank. 

A second extraordinary general meeting was held, and Mr. Henderson 
having proposed his resolution to rescind the annuity to Mr. Parkes, the 
chairman said: I beg to move the following amendment :—‘‘ That all the eight 
resolutions, of which notice has been given be referred to the directors, with 
a view to their taking such action on all or any of them as in their judgment 
may be conducive to the interests of the bank.’? This is our reply to the 
movement set on foot by Mr. Henderson. Its object is to avert a discussion 
which might prove interminable and intolerable ; and as to its general meaning, 
though it seems to me to speak for itself, I will state it in such terms as to 
preclude the possibility of any misapprehension on your part. It means that 
the directors, regarding the movement withits brood of eight resolutions as hostile 
to themselves, as impugning their management of the bank, and as an attempt to 
foist into the deed of settlement alterations without the safeguard of their 
supervision, place one definite issue before you—an issue which raises the 
question whether we retain or have forfeited your confidence. You will thus 
see that this movement has brought the bank to the edge of a serious crisis, 
and as we cannot persuade ourselves that you are anxious to precipitate it, we 
are not without hope that the amendment will be accepted. The acceptance 
may possibly entail some mortification on Mr. Henderson for the moment, but 
he will get over that, and, after a little reflection, it is possible that he may 
come to recognise the practical wisdom of the advice given by a humorous 
writer. He says, ‘‘ Don’t pass resserlootions ez long ez your arm, which may, 
ez things heppen to turn, do you harm,” It is even possible that when he has 
heard what I have to say, he will see that he can retract, without a sense of 
defeat, all along the line. By our amendment we propose that the whole 
brood should be referred to us, but as the words commit us to nothing definite, 
and we are not more anxious to precipitate a crisis than you can be, I am 
authorised to state, in a general way, what our action will be, and I will 
endeavour so to state it as not to embitter the antagonism which unfortunately 
exists. With this object I divide the brood into thret classes. The first, 
comprising those which we are prepared to carry out, with some modifications ; 
the second, comprising one which is ultra vires; the third, comprising those 
which we cannot undertake to carry out under any circumstances, or with any 
modifications ; and I take them in this order. To numbers two and three we 
make no objection, thinking it reasonable, and in accordance with modern 
usage, that shareholders should have the power of voting by proxy, and that 
the owner of a single share should have a vote. As to No. 4, we doubt 
the expediency of laying down any hard and fast lines in regard to pensions 
and grants. As regards pensions of considerable amount, our invariable 
practice has been to submit them to a general meeting, and there is ono 
instance on our records which shows the decided opinion we have long enter- 
tained on the subject. In 1873, Mr. D. C. McArthur, who was then superin- 
tendent of the bank, tried to exact the promise of a pension from us, and the 
answer, which was written under our instructions, was in the following 
words :—‘‘ The directors have no power in a matter of this kind. It is 
essentially one for the shareholders, and the decision is in their hands.’”? On 
first view it does not seem objectionable to so amend the deed of settlement 
as to prohibit any departure from this practice with the following provisions, 
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that no pension should be entertained by a general meeting that did not 
emanate from the directors, and that a pension once granted should be irre- 
vocable, so long as the conditions were observed by the grantee. But the 
question is so important and full of difficulty that we cannot commit ourselves 
to any definite proposal without further consideration. There is also another 
reason for delay. Mr. Henderson informs you that he intends to appeal 
against Mr. Justice North’s judgment, and we are advised that if pensions and 
grants are ruled on appeal to be wltra vires, it is doubtful whether any amend- 
ment of the deed would make them intra vires. As to pensions and grants of 
small amounts, if held to be intra vires, we should think it very undesirable to 
deprive the directors of the power they have hitherto exercised. But I beg 
you to understand that be the pensions and grants large or small, it is only in 
the interest of the bank that we hesitate to recommend an absolute prohibition. 
There is no part of the duties devolving upon us which causes so much trouble, 
suspicion on one side, and disappointment on the other. As to No. 6, we are 
willing to so amend the deed of settlement as to give shareholders on applica- 
tion a list of shareholders, their addresses, and the number of shares held, but 
as to the other specific demands, as well as the unspecific ones represented by 
an etcetera, we must also ask time for further consideration. This disposes of 
the four resolutions, Nos. 2, 3, 4 and 6 in the first class, and I am authorised 
to say that if our amendment is accepted, we will take an early opportunity 
of submitting clauses for carrying our proposals into effect. Amendments, 
however expedient in purport, cannot be imported into a complicated deed 
except under the supervision of directors, without the risk of serious confusion. 
The second class comprises only one resolution, No. 5, and I have to inform you 
that we are advised that no such change as it contemplates can be made except 
by a supplemental charter from the Crown; the power of actually declaring 
the dividend being given to the directors exclusively by the 17th clause of the 
original charter. The 78th clause of the deed lays down the rules under which 
that power is to be exercised, and those rules can of course be altered by an 
amendment of the deed, but no amendment of the deed can touch the power. 
I now come to class 3, which comprises three resolutions, Nos. 1, 7 and 8, and 
I am authorised to say that we cannot accept any one of them. We decline 
to accept No. 7, because we hold that directors have the same inalienable right 
to dispose of their shares as other shareholders, and we cannot suppose that 
you would allow any shareholder to occupy a seat at this board after he had 
ceased to hold his qualification. We decline also to accept No 8. Can it be 
said that such a payment will be within the scope of the bank’s business, or 
conducive to the interest of the bank? Is it not probable—nay, is it not 
certain—that if Mr. Henderson received such a solatium for the loss of his 
spurs, some other shareholder would be tempted to risk his own by challenging 
in a court of law the appropriation of bank money to such an object? Another 
objection to this strange demand is that it would virtually tempt Mr. Henderson 
to carry this case to the House of Lords, and even further, ad infinitum, if any 
further wasavailable, for he would assume that he might have the pleasureandglory 
of continuing the fight without having to pay the cost of defeat. I now come 
at last to resolution No. 1, the worst of the whole brood from our point of view. 
It proposes to rescind the April grant to the family of the late Mr. Parkes, 
and on this subject I must ask your attention for a short time. It devolved 
upon me, as chairman, to propose this grant, and I now blame myself for not 
having placed the facts of the case more fully before you. But ready acqui- 
escence in similar appropriations, far less deserved, on previous occasions, misled 
me and emboldened me to assume that a very brief statement of the facts would 
induce you to sanction the grant with acclamation. But I will repair my error 
before I sit down. I must also refer to one other personal matter. In your 
presence I answer a queston which Mr. Henderson, on the information, I 
suppose, of some boy in the street, put to our secretary. The question was 
whether Mr. Parkes was related to me. Gentlemen, I don’t know in what 
rank of life Mr. Parkes was born, but this I know, that neither directly nor 
indirectly was he related to or connected with me. He was a stranger to me 
when, twenty-two years ago, he was recommended to us by Mr. Higley, the 
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eminent manager of the London and Westminster Bank. I never even cor- 
responded with him, and the only bond which existed between us up to the 
day of his cruel and lamented death was the bond of fidelity to the prosperity 
of the Bank of Australasia. I now pass to the facts of the case. By the 
articles of our guarantee and provident fund, family claims on decease during 
service were placed on the same footing as personal claims on retirement, and a 
distinction between the two classes is not recognised in our service. At the 
time of its establishment it was thought necessary, as a protection to the fund 
from insolvency, to fix a limit in amount, and the maximum was fixed at £600 
a year. Now the effect of this limit was that the highest officers would receive 
pensions on a lower scale than the subordinate officers, and Mr. Parkes’ case 
is a striking instance of this disparity. According to his contributions, his 
family would, if there had been no limit, be entitled to a pension of £1,287. 
10s. a year instead of £600. This was foreseen at the time when the fund was 
established, and it was felt that, instead of imperilling the solvency of the 
fund or laying a heavier tax on the contributors, the proper course would be 
to treat any very special case specially, and to do what was fair and just at the 
expense of the bank, and this course was followed in the case of Mr. McArthur, 
to whom a general meeting voted £1,500 a year for life. Now this precedent 
weighed with us when the case of Mr. Parkes’ family came up for considera- 
tion, and we felt that a pension of £1,500 a year for five years, which virtually 
amounted to a pension of £800 a year over and above the £700 a year to make 
up the deficiency in the fund grant, was no more than a fair recognition of his 
very great services, and that it would be so regarded by you; and we still 
emphatically say that the effect of this grant is to encourage others, who may 
occupy his position, to render services to the bank of the same value as those 
rendered by Mr. Parkes, you will all receive in ten or twenty-fold measure 
return for your liberality. In evidence of his services, I now place before you 
the progress which the bank made during his career from 1876 to 1887. 
Through our confidence in him (we had refused to place larger funds at the 
disposal of his predecessor) the capital of the bank was increased from 
£1,200,000 to £1,600,000; the published reserve increased from £242,000 to 
£800,000 ; the advance business of the bank from six to twelve-and-a-half 
millions. The dividends, which during the last five years of his predecessor’s 
service amounted to £660,000, amounted to £1,107,000 in the last five years of 
his superintendence. He organised the present system of general and constant 
inspection, thereby bringing the managers under the immediate control of the 
superintendent; and, lastly, the London price of the shares advanced from £73 
to £105—an increase of £32, or more than two hundred times the capitalised 
value of the total contribution to this pension by each share. This record 
reminds me of Mr. Higley’s answer when I applied to him on behalf of another 
company for such a man as Mr. Parkes. He said, ‘‘ There is not another 
Parkes in the City of London.’’? I now come to the property he left. 
According to a statement furnished to me by the secretary, the total amount 
of his savings in hand at the time of his death did not exceed £8,000. But 
besides this, the family (ten children, five under age and requiring education and 
a start in life) have received £11,500, which the provident father purchased by life 
insurance and by contributions to the guarantee and provident fund, and £13,000 
which the unfortunate father purchased by the sacrifice of his life from those 
whom the law does not allow to destroy life with pecuniary impunity. He 
might have been an improvident man, and failed to keep up his life policies ; 
he might have died from a fit of apoplexy. In that case the inheritance of his 
children would have been only nominal, and I ask you whether this bank is to 
escape scot-free because this eminent man was not a spendthrift, and because 
his life was cut short through the negligence of a railway pointsman. Gentle- 
men, if ever a grant to the family of a deceased officer who had occupied such 
@ position was well earned, it was so in this case; and as to its amount, one of 
my oldest colleagues on this board, who was absent in Australia when the case 
was under our consideration, observed to myself and others on his return that 
it was none too much. ‘The words seemed to imply that he thought it too 
little. In my long connection with this bank I have often grudged the price 
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we have asked you on several occasions to pay for deliverance from incom- 
petence. But there was no grudging in this case; on the contrary, I was 
— to have been selected by my colleagues in April last as the advocate of a 
iberal recognition of services so marked and exceptional in the career of this 
bank. But I have not yet exhausted the whole case against this resolution. 
In April last a general meeting granted this pension, and Mr. Justice North 
having declared the grant to be within its powers, the legality of it cannot be 
impugned till his judgment is reversed on appeal. It is now proposed to 
rescind that act, and to establish the precedent that, even in a case in which 
the interests of third parties are concerned, what is done at one meeting can 
be undone at another, and that every grant so sanctioned can be revoked at 
pleasure. Are you prepared to send such a message to all your staff? Far 
better to go the length of prohibiting all such grants in future, than discredit 
your own acts by repudiation. If they are prohibited in future (and it is well 
within your powers to pass such a prohibition), we must endeavour to ward off 
the consequences of such a policy. But itcan never meet with our approval, 
for we are satisfied by long experience that, in view of your own interests, 
grants in a few very special cases are unavoidable. It isall very well to preach 
economy and a for the future by life insurance, but you must not 
forget that in the colonies your superintendent occupies a high position, and 
that high position entails a corresponding expenditure, and that the hospitality 
exercised is to a great extent an incident of that position, not necessarily a 
mere gratification of private tastes. And as to life insurance, your highest 
officers come into the receipt of large salaries too late in life for making 
adequate provision for their families in this way, except on terms that they can 
ill afford. Gentlemen, our staff is too distant Ber the exercise of personal con- 
trol. Weare, therefore, obliged to stimulate a spirit of ambition—the ambi- 
tion of success by influence—and the only instruments of our influence are 
reward and reproof; and in exact proportion as you extinguish or trifle with 
the expectation of reward, so you enfeeble the power of reproof. Gentlemen, 
I now bring my observations on this movement and its brood of eight resolu- 
tions toa close. I have stated, with sufficient fulness I hope, at all events to 
the best of my ability, the views of the directors on all the points raised, and I 
trust that I have succeeded in satisfying all that the amendment should be 
accepted. I now formally put the amendment to the meeting. The amend- 
ment was lost on a show of hands and a ballot demanded, which was fixed for 
12—4 p.m. on Tuesday, the 16th. 

A special meeting of the shareholders of the Bank of Australasia was held at 
Winchester House, October 17th, to.receive the result of the poll. Mr. 
Hamilton presided. Ballots were demanded on certain resolutions and amend- 
ments, and the date for taking the ballots was fixed for the 16th inst. The 
Chairman read the results, as follows:—1. Mr. Henderson’s resolution at the 
ordinary meeting, that in view of the general dissent and protest against the 
Parkes grant, the proprietors decline to be parties to any legal defence of this 
diversion of the bank funds: Ayes, 182; noes, 682, He therefore declared the 
resolution negatived. 2. Election of a director: For Mr. McArthur, M.P., 
690 ; for Mr. Henderson, 179. He therefore declared Mr. McArthur elected. 
8. On the directors’ amendment: Ayes, 681; noes, 180. He declared the 
directors’ amendment carried, 4. To rescind th® grant made to Mr. Parkes’ 
family : Ayes, 185; noes, 681. He declared the resolution negatived. 5. Asto 
the payment of the costs in Henderson v. the Bank: Ayes, 188; noes, 675. He 
declared the resolution negatived. 6. Including the resolutions under headings 
marked A to J: Ayes, 185; noes, 675. He declared the resolutions negatived. 
The Chairman then declared the meeting at an end. Mr. Henderson rose to 
speak, but the chairman said they were unwilling to do anything discourteous 
to Mr. Henderson, but he thought that in business matters it was much better 
to adhere to rule. The deed of settlement stated distinctly that no business 
could be transacted at any adjourned meeting, except that for which the meeting 
was adjourned. (Hear, hear.) He should be very unwilling to do anything dis- 
courteous to Mr. Henderson, but if he extended to Mr. Henderson the courtesy 
of allowing him to make a speech, he could not refuse to do the same to other 
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shareholders. (Hear, hear.) Mr. Henderson: Very well. The only object I 
had in view was to state the amount of support I had in favour of the resolu- 
tions, and the number who attended the poll. The Chairman: I hope weshall 
all forget what has occurred, and leave the old institution at peace. Mr. 
Andrew Bourne: I am anxious to know how many shareholders could have 
come to the poll if they had wished. (Laughter.) The Chairman: I am un- 
able to give you the information. I know that only a small proportion of the 
shareholders came, Another Shareholder: I hope the directors will not forget 
this matter. Mr. Bourne: I am glad this question has been ventilated, and 
hope the directors will learn something from the experience. The Chairman: 
z return Ay compliment, and hope you willdothe same. The meeting then 
erminated. 





BANK OF BRITISH COLUMBIA. 


Tue directors, in submitting to the shareholders the statement of accounts for 
half-year ended 30th June fast, have to report that, after paying all charges, 
deducting rebate of interest on bills not due, and making provision for bad and 
doubtful debts, the balance at credit of profit and loss account at that date was 
£29,809. 9s. 7d., which has been appropriated as follows, viz.:—£17,500 in 
oe pe in July last, of dividend at the rate of 6 per cent. per annum, and 

onus of 1 per cent. (free of income-tax) ; adding £5,000 to the reserve fund, 
which amounts to £105,000, and leaving £7,309. 9s. 7d. to be carried 
forward. 


By order of the Court, 


H. Hucuzs, General Manager. 
28, Cornhill, London, E.C., 
10th August, 1888. 


Statement of Liabilities and Assets at Head Office and Branches, 30th June, 1888. 


“ LIABILITIES. 

Me 

Capital paid-up . ° P ‘ . ° ° ‘ . £500,000 0 0 
Reserve fund 100,000 0 0 


Notes in circulation, £131,238. 15s. 3d.; current accounts 
and deposits, £843,635. 7s. 5d.; bills payable, £385,877. 
5s. 4d.; other current liabilities, £44,307. 8s. 5d. .- . 1,405,058 16 

Balance of profit and loss account on 30th June, 1888 ‘ 29,809 9 


ao 





£2,034,868 6 0 


ASSETS. 


Cr. 
Specie at branches, £253,949. 5s.; cash at bankers, £23,001. 





17s. 10d.; gold bars and gold dust, £1,564. 5s. 9d. . - £278,515 8 7 

Three per Cent. Consols, £25,328, 3s.; New South Wales 
Government 4 per Cent. Bonds, £32,700. 0s. 6d. ‘ . 58,028 3 6 
Bills receivable . : : G : . - ; ‘i 319,390 6 0 
Bills discounted and loans . ‘ P ‘ ‘ - 41,316,751 4 10 
Other securities . ° - ‘ ‘ ; 5 Ps % 15,151 7 5 
Bank premises and furniture ‘ A : é " ‘ 47,081 15 8 
£2,034,868 6 0 


——_______ _______H 














tholtawmo eo 


~ 


Heol DASoa 





Bank of New Zealand. 


PROFIT AND LOSS ACCOUNT. 


Dr. 

Charges to 30th June, 1888, including rent, salaries and 
other expenses at head office and branches, £9,994. 9s. 4d. ; 
state taxes, £938. 2s, 10d. . ° ° . e ° 

Amount written off bank premises and furniture. en ie 

Directors’ fees. ° ° ° : ° ° . ° 

Balance at date, dealt with as follows, viz. :—Dividend (49th) 
for the last half-year at the rate of 6 per cent. per annum, 
£13,125; bonus of 1 per cent., £4,375; reserve fund, 
£5,000; to be carried to profit and loss new account, 
£7,309. 9s. 7d. ‘ ‘ 2 ° ° ; = ; 


Cr. 
Amount brought from last account . ° - . ° 
Profit for six months ended 30th June, 1888, after deducting 
income-tax and rebate on bills not due . ° . ° 


JamMEs ANDERSON, 
H. E. Ransom, 





found the same to be correct. 


Wrynpuam Grsses, 


R. Cummine, 





BANK OF NEW ZEALAND. 


Lonpon, 3rd 


£10,932 12 2 
567 12 1 
1,250 0 0 


29,809 9 7 
£42,559 13 10 


$5,559 15 7 
36,999 18 3 
£42,559 13 10 








H. Hvucuzs, General Manager. 
A. M. Forsyru, Accountant. 
Rosert Giiiespre, Chairman. 


} Directors. 


We have examined the foregoing accounts with the books and vouchers at 
head office, and compared them with the balance-sheets from the branches, and 


} Auditors. 


October, 1888. 


To the Shareholders of the BANK or New ZEALAND IN Great Britain. 
Dear S1rs,—The thorough and exhaustive examination of the assets of the 
bank, which, as you are aware, was undertaken by the influential committee 
appointed by the shareholders in the colony on the 26th April last, has been 
completed, and their report was presented at a meeting of shareholders held 





this day at Auckland. The investigation was of a most searching character, 
and the report will be forwarded to you as soon as it is received from the 
colony by post. In the meantime, the following summary of its contents has 
been transmitted by telegraph for the information of the shareholders :— 


1. The losses are ascribed to the continued depreciation in the value of 
securities, which had fallen into the hands of the bank, for which losses due 
provision had not been made from time to time, in the belief that values would 
reassert themselves, and also to certain imprudent advances in Auckland, and to 
bad management in Sydney and Adelaide, which has now been remedied. 
2. In order to thoroughly meet the situation, a drastic valuation of the depre- 
ciated assets has been made, from which it appears, that to make due provision 
for all losses and reduce the securities to an undoubted saleable value, it is 
necessary to absorb the reserve fund, and to write off £3 per share from the 
existing £10 shares. 3. With a view to replace the capital of the bank and 
further to increase the proportion of capital to liabilities, it has been decided 


to extend the capital by one million sterling, in £10 shares, half of which will 
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be issued forthwith, and the remainder reserved for future issue, should it 
hereafter be deemed desirable. 4. It has been decided to recommend that this 
half-million of capital for immediate issue shall be offered in the proportion 
of £300,000 to the general body of shareholders and to the public in the 
colonies, and £200,000 to the public in Great Britain. 5. Positive assurances 
have been received that the £300,000 for shareholders and the public in the 
colonies will be at once subscribed, and as the success of the issue of £200,000 
in London to the public has been assured by a number of the largest and most 
important banking and financial institutions in the city, who have already 
identified themselves with the issue, the increase of the capital of the bank by 
half-a-million sterling may be regarded as an accomplished fact. 6. The chief 
board of directors and the general manager of the bank:in New Zealand have 
been already changed. 7. The prospects of the bank under its new chief 
management, the magnitude and profitable character of its legitimate business, 
not only in New Zealand and Australia but also in London, which has never 
become impaired, its important earning power, and the fact that the bank’s 
losses are now fully provided for, give strong promise that it will be able to 
maintain steady dividends of a satisfactory character on its increased capital. 
8. Reference is made in the report to the important value of the goodwill of 
the bank, to the general revival of business in the Colony of New Zealand, to 
the excellent prospects which are now assured, through the general rise both 
in land and agricultural products in the colony, and to the cessation of the 
Government borrowings. 


I have also to inform you that resolutions were proposed and carried at the 
same meeting for the reduction of the existing capital by £3 per share, and for 
its increase by one million sterling, in 100,000 shares of £10 each, and for the 
immediate issue of 50,000 shares. These resolutions, on confirmation at a 
subsequent meeting, to be held shortly, will be carried into effect. The 
ordinary half-yearly meeting will be held in Auckland in due course, during 
the present month, when the report and balance-sheet will be presented. 


I am, dear Sirs, 
Yours faithfully, 


F, Larkworruy, 
Managing Director. 


BANK OF SOUTH AUSTRALIA, LIMITED. 


Tue half-yearly accounts to 30th June, 1888, duly audited, are submitted, and, 
after providing for bad and doubtful debts, show a balance at credit of profit 
and loss of £26,603. 17s. 7d., from which the directors recommend a dividend at 
the rate of 6 per cent. per annum, free of income-tax. The prospects of the 
coming season in South Australia are on the whole satisfactory. The rainfall 
has been under that of last year; but the estimates of next harvest from most 
districts represent it as likely to be a fair average one. The recent advance in 
the price of wheat, if maintained, and the improving financial position of the 
colony, must be reflected in the affairs of the bank. The opening of a branch 
at Melbourne, alluded to in last report, has proved very encouraging. Agencies 
of the bank at Bordertown, George Town, Two Wells and Manoora have been 
closed, the bulk of the business having been transferred to adjoining branches, 
whereby a considerable saving will be effected. 


James ANDERSON, General Manager. 
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Bank of South Australia. 


“ LIABILITIES. 
ie 

Promissory notes in circulation not bearing interest . 
Bills of exchange in circulation not bearing interest . 
Balances due to other banks ° ° ° ° 
Cash deposited not bearing interest . ° * ; 
Cash deposited bearing interest . . > €¢ «© % 


Totaldue tothe public . . 
Capital paid up, £800,000; reserve fund, £100,000; profit 
and loss, £26,608. 178. 1d. ; total due to the shareholders 


P ASSETS. 

Or. 

Coin and bullion, £240,349. 11s. 6d.; balances ~ from 
other banks, £49,835. "Bs. 8d. - a ° 

Promissory notes or bills of other banks . ° ° . 

Government and other securities ; : ° 

Landed or other property of the corporation . . 


Notes and bills discounted, or other debts due to the cor- 
poration not included under the foregoing heads 


* RESERVE FUND. 

i. 

Consolidated 23 per Cents. ° , m “see 
Colonial Government stock ae ae . 2 ww 


Cr. 
Amount of fund . y 7 . ; " ‘ 


PROFIT AND LOSS ACCOUNT. 


oth, Dividend, paid Ist May: . 

Expenses of ‘the establishment, including directors and 
auditors’ remuneration, officers’ salaries, rent, ane 
stationery, note-tax, &c. ° ° ° ° ° 

Balance carried forward . : = ‘ ° 


Cr. 
Balance brought forward . A ° : = ° = 
Interest on reserve fund . : : ‘ ‘ : 
Profits from all offices ‘ ‘ ‘ ‘ 2 : e 





Balance«sheet and General Statement of Affairs, 30th June, 1888, 






$119,226 0 0 
234,871 19 3 
36,232 3 0 
403,103 5 5 

2,497,587 18 1 


a ee 


3,291,021 5 9 
926,603 17 7 





$4,217,625 3 4 


£290,185 0 2 

7,921 18 6 
571,347 16 6 
114,622 14 11 


3,233,647 13 3 





£4,217,625 3 4 


$50,000 0 0 
50,000 0 0 





£100,000 0 0 


£100,000 0 0 


£24,000 0 0 


25,337 14 2 
26,603 17 7 


_£75,9 941 11 9 





£25,142 13 6 
1,660 10 2 
49,1388 8 2 


$75,941 11 9 
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We have audited the books and examined the securities at the head office, 
and have compared the certified returns from the colonial branches with the 
foregoing statements, and find that the above results are correct. 


Joun O. SuRtTEEs, : 
W. E. Baasuaw, F.C.A., } Auditors. 


We approve of the above accounts, 
James GILCHRIST, 
Geores Marn, Directors. 
JouN Batrovs, 


By order of the Court, 
James ANDERSON, General Manager. 


BANK OF VALPARAISO. 
Balance-sheet, June 30th, 1888. 


Oricinas BN VALtpararso, Santiago, Tatca, CuiLnaN, Concercion, Los 
AnvgeLzes, ANGoL, QuittoTa, San Feuer, AnToracasta, Iquiauz x Pisacua. 


DEBE. 


Billetes en circulacion, $3.465,217. 00; id. id. emision 

del ex-Banco Consolidado de Chile, $16,129. 00; billetes 

hipotecarios y comerciales en circulacion, $9,828,800 ; 

billetes amortizados por pagar, $285,700—$10,114,500. 

00; Depésitos, $25.950,830. 17; aceptaciones, $28, 029. 

00; operaciones pendientes y garantias em 

$443,556. 42—Adeudado al pablico ¥ $40.018,261 59 
Capital pagado, $5.125,000. 00; fondo de reserva, 

$1. 000,000. 00; id. id. seccion hipotecaria, $100, 000. 00 ; 

id, para dividendos, $273,230. 98 ; dividendos por pagar, 

$5,596. 00; devolucion de cuotas, 1,250. 00; ganancias 

y pérdidas, ’ £574,666. 99—Adeuda o a los accionistas : 7.079,743 97 





$47.098,005 56 


—______ 





HABER, 


Caja.—Billetes fiscales, $2.617,107. 00 ; id. de otros Bancos, 

$299,768. 00; cheques de otros Bancos, $1.564,404. 29 ; 

metilico, $145,484. 50 . ; $4.626,763 79 
Bonosy Titulos de crédito: en arcas fiscales como garantia 

de la seccion hipotecaria, $996,428. 68; en las oficinas 


de Valparaiso y Santiago, $2.039,359. 52 Cw 3.035,788 20 
Obligaciones hipotecarias y comerciales de ™ seccion 

hipotecaria . ° ° ° . 9.828,812 43 
Bienes raices y muebles ° . " 0° 731,440 58 


Ajencias . ° ° . 412,125 46 

Intereses, Descuentos, Premios y Comisiones z = 3,910 38 

Avances y documentos en cartera, etc, $27. 977,473. 61; 
responsabilidad de la Administracion’ — 10 dela 
lei de Bancos), $481,691.11 . s 28,459,164 72 


$47,098,005 56 


| 















British Guiana Bank. 


GANANCIAS Y PERDIDAS (PROFIT AND LOB). 


DEBE. 

Gastos de Emision y de manne ‘ : ° » « 
Id. de Escritorio ° ° ‘ ° ° ° ° 
Id. Jenerales y de Timbre ° ° : . ‘ 
Sueldos. 2 ° ‘ . . . 
Contribucion Nacional ° . . 
Muebles y Material: Rebaja en estas cuentas . ° . 
Ganancia liquida ° : . ‘ < 

HABER. 


Saldo que resulta al Haber de esta cuenta en el semestre, 
rebajando intereses pagados y adeudados y haciendo 
provision para documentos dudosos  . . . 


Ganancia liquida ° ° ° ° ae : ° 


$7,005 52 
2,087 47 
42,470 49 
138,413 59 
9,187 50 
16,893 75 
574,666 99 
$790,725 31 





$790,725 31 


$574,666 99 





Francisco VaLpgs Vercara, Director Jerente Interino. 


F. Erret, Contador. 


BRITISH GUIANA BANK. 


General Statement of the Affairs on the 30th June, 1888. 


Dr. 
Proprietors’ paid-up capital ° ‘ ; - ; 
Reserve fund—invested as per contra. 
Due to the — on account of lodgments, including 


interest on _— wanes &. . . * 
Circulation ° ° . . . ° 
Dividends unclaimed . ° P 
Superannuation and retiring allowance fund te 
Balance in favour of the bank . : 


Cr. 
Due to the bank on accounts current, bills discounted, &c. 
Specie in treasury, cash in — vasa _— bonds, 
&e. . . ° 
American investments 
Reserve fund investment—In Bank of England Stock . 
Bank premises—Lots 38, 39, 40, 41, Water Street ; lots 
27, 28, 29, Hincks Street ; and Premises i in Berbice, 
office furniture, &e., &e. . 


Audited and found correct. 


D. C. Cameron. 
C. H. G. Lzacs. 


$926,520 00 
288,000 00 


1,390,458 77 
336,285 00 
10,347 04 
11,013 49 
76,232 80 
$3,037,857 10 


$1,302,331 63 
1,373,775 47 
24,750 00 
288,000 00 
49,000 00 


$3,037,857 10 


Grorce L. Davson, Manager. 
E. J. N. Tuomas, Accountant. 


14th July, 1888. 
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BURTON, UTTOXETER, AND ASHBOURN UNION BANE, LIMITED. 
(OLD BANK.) 


Tue directors have: pleasure in submitting to the shareholders the usual 
statement of the affairs of the bank for the six months ending the 30th June. 

After making due provision for bad and doubtful debts, rebate and payment of 
income-tax, the net profits, including £3,895. 8s. 2d., brought forward from 
last half-year, amount to £18,440. 1s. 11d., which have been divided as 
follows :—To half-yearly div: idend at the rate of 10 per cent. per annum, £6,500 ; 

bonus of 8s, per share, £5,200 ; the reserve fund, raising it to £112,000, £1,000 ; 

carried forward to next account, £5,740. 1s. lid. —£18,440. 1s. 11d. 


Balance-sheet, 30th June, 1888. 


Dr. 
Paid-up capital . , . £130,000 0 0 
Reserve fund, as exhibited i in last statement . ‘ < 111,000 0 0 
Notes in circulation i 20,690 0 0 


Amounts due by the bank on current, deposit and other 

accounts, and fund to provide for bad and doubtful 

debts . . 1,358,631 16 6 
Net profits from 31st December, 1887, to 30th J une, 1888, 

including £3,895. 8s. 2d., brought from last ws 8 

profits . ; ° ° ° . 18,440 1 11 





£1,633,761 18 5 
Cr. Soe oe 
Cash at head office and branches, money at the Bank of 
England, at call and short notice, not exceeding fourteen 
days, and bills of exchange . ° ° £454,810 16 11 
Government and Indian guaranteed stocks, English 
railway debenture and preference — and other 
securities “ 2 ‘s ‘. 426,208 11 11 
Loans and advances on current accounts . 722,990 2 10 
Freehold bank premises—at Burton, £5,500 ; ‘Uttoxeter, 
£1,400 ; Ashbourn, £1,400. > 8,300 0 0 
Other frechold and leasehold properties : : 21,452 6 9 
£1,633,761 18 5 
PROFIT AND LOSS ACCOUNT. ————— 
Dr. 
Current expenses, including directors’ remuneration, 
salaries, stationery, taxes and a — at 
head office and branches. = ° “ £4,252 18 1 
Balance, being net profit . - % . ae é 14,544 138 9 


£18,797 11 10 


on profits, after allowing aad bad and eepsoien — 


and deducting rebate. ° . £18,797 11 10 
Balance brought down £14,544 13 9 
Balance of ~eanens profits brought from hee ‘December, 

1887 : eG 8 ° 3,895 8 2 


Carried to balance sheet above . r ‘ " 7 3 £18,440 111 











R. 8. Bztcusr, 

F. W. Bort, Directors. 
Wm, Sat, 

E. A. Brown, Manager. 


Burton-on-Trent, 20th July, 1888. 
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CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA. 


Tue chairman, at the October meeting, said the directors had no accounts to 
lay before the shareholders. They had merely met to obtain their sanction to 
the payment of the interim dividend at the rate of 7 per cent., which was the 
same as had been paid during the last eight years. These had not been “ fat’’ 
years ; but, under the circumstances, the board hoped the shareholders would 
be satisfied with what had been done. (Hear, hear.) While, however, there 
was such uncertainty in regard to silver, they had to keep their capital as far 
as possible in gold. As business men, they would understand how this curbed 
their operations. This quondam precious metal had been in the minds of a 
Royal Commission for many years, and the members of it seemed to be at sixes 
and sevens on the subject. No one, he was sure, could feel this state of things 
so much at those connected with India, as those who had invested money there 
now required 15 rupees to return them a sovereign, whereas in former years 10 
rupees didso. This great uncertainty in regard to silver was undoubtedly check- 
ing the development of India in many ways, and it was to be hoped that some 
satisfactory solution would be arrived at ere long. It was an anomaly that 
while British capital was being spread over many parts of the world, it could 
scarcely be employed in regard to Indian railways without an Imperial 
guarantee that the money should be paid in gold. With regard to the business 
of the bank, they were going on satisfactorily, although he did not think they 
could look for any great improvement while the uncertainty with regard to the 
exchange to which he had referred continued. The dividend resolution was 
carried unanimously. 


CHARTERED MERCANTILE BANK OF INDIA, LONDON & CHINA. 


Tue half-yearly statement of accounts to 30th June last shows a net profit, 
after providing for bad and doubtful debts, and including the balance brought 
forward, of £58,949. 3s. 2d. The directors have appropriated the above 
amount as follows :—£18,750 to payment of a dividend for the half-year at the 
rate of 5 per cent. per annum, free of income-tax, and £40,199. 3s. 2d. carried 
forward to present half-year. The directors have to report to the shareholders 
that the Royal Charter to the bank has been renewed for ten years from the 
15th instant. 


General Balance, to 30th June, 1888. 


LIABILITIES. 


Dr. 
Capital ee up (fixedabroadatpar) . . . . - £750,000 0 
Reserve fund F ye ‘ 3 A ‘ ‘ 150,000 0 
Deposits. —Repayable on demand, £1,242,033. 17s. 10d. ; for 
fixed periods, £2,285,825. 15s. 7d. . ‘ ‘ 2 i 
Bills payable. — Drafts on London bankers, £1,078,790. 
9s. 5d.; ditto on head office and branches, £527,939. 
18s. 9d. ; ditto on continental bankers and other agents, 


oo 


8,527,869 13 5 


£124,182. 4s. 7d. ° . e - 1,730,912 12 
Notes in circulation . i - ‘ i ‘ é 665,519 12 
Loans payable = 2 : - 874,676 11 


Due to agents and correspondents 64,401 19 


Sundry creditors (rebates, exchange adjustments, &.) ; 165,420 41 
Profit and loss account . . ; . : B a 


68,949 3 
£7,487,638 17 
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ASSETS. 
Cr. 
Cash in hand 4 = é ‘ ‘ ‘ ° P - $878,283 4 8 
Cash at bankers . r ° ; ‘ ° ° 2 : 227,251 11 8 
Money atcall : : 431,917 8 10 
Bullion.—On hand, £114, 303. 12. "8d. ; . "in transitu, $137,153. 
lle. 24. . ° e 251,457 3 10 


Government and other. stocks. —Indian Government Rupee 
Paper, £84,449. 8s.; ditto sterling debentures, £80,800 ; 
Indian Railway Guaranteed Sterling Debentures, £442, 800; 


Colonial Government — £26,999. 19s. 6d. 2 635,049 7 6 
Bills receivable . ‘ ° : z - 2,484,115 4 5 
Bills discounted . ° ° ‘ ‘ ° ‘ 2 376,695 1 2 
Loans receivable and advances. 7 i s : - 2,264,063 1 11 
Freehold banking premises . ° ° . ° 199,362 5 9 
Due by agents and correspondents ° ‘ 66,800 19 0 
Sundry debtors (rebates, exchange adjustments, &e.) ‘ z 232,643 8 11 





£7,487,638 17 8 


PROFIT AND LOSS ACCOUNT. 


Dr, 
Expenses of management at head office, eleven branches and 
three sub-agencics  . - £43,837 11 9 


Balance appropriated as follows :—Dividend for half-year at 
5 per cent. per a £18, latte carried noe £40,199. 
3s, 2d. ° ° ° 58,949 3 2 


£102,786 14 11 





Cr. 
Balance at 3lst December, 1887 . £5,128 12 56 
Gross profit for half-year ending 30th Tune, "1888, after pro- 

viding for bad and doubtful debts. 97,658 2 6 


£102,786 14 11 





Balance brought down, £40,199. 3s. 2d, 


J. Murray Rosertson, 

Joun N. Butien, | Director 
J. A. Marrnanp. 

W. Jackson, Chief Manager. 

W. S. Rosrii1arp, Chief Accountant. 


We have examined the returns of bills of exchange, local bills discounted, 
and other securities held by the bank and its several agencies, ag transmitted 
from the several managers, and are satisfied that such bills and securities were 
available. We consider that sufficient provision has been made for bad and 
doubtful debts. lie 2 

BO. CHRISTIAN, : 
F. Tgnpron, } Auditors. 

London, 29th Sept., 1888. , 

At the half-yearly meeting of shareholders, held on Oct. 16, at the Banking 
House, 65, Old Broad Street, Mr. J. N. Bullen, the chairman, alluded to the 
approaching departure of the chief manager to visit and inspect branches in 
the East. Although for several years, before his appointment as chief 
manager, Mr. Jackson was inspector abroad, yet he has not been out in the 
East since his appointment as chief manager six years ago. Since that period 
many changes have come about, and the chief manager should have the 





Comune” * -* 
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opportunity of studying on the spot the changed conditions in which business 
in the East is now carried on, and should have the opportunity also of personally 
conferring with the various local managers and of satisfying himself of the 
efficiency of the staff at the branches and generally of looking into the condi- 
tion of the branches. He anticipated much good from this visit. During 
his absence, Mr. Reid, the senior branch manager, who has been for 
some time on the London staff, and who has the full confidence of the 
directors, will carry on the duties of chief manager. The business of 
the bank is going on smoothly. Profits of Eastern banking are much 
cut down by competition, and, even when made, are cruelly scaled down 
by the loss on exchange when brought home. The conditions of the money 
market recently also were not favourable to them for this half-year. They had 
dear money here and relatively cheap money abroad, whereas they thrive best 
when money is cheap here where they borrow and dear abroad where they lend. 
The second half of the year is alwaysthe “lean’’ half for Eastern business. 
Therefore, great things must not be expected from this half-year. Still he 
ventured to hope that at the next meeting, whoever addressed them from that 
chair would be able to lay before them a fairly satisfactory statement. (Cheers.) 
A shareholder said they ought not to allow their chief manager to leave for the 
East without wishing him success on his voyage. He proposed a cordial vote 
of thanks to Mr. Jackson, and wished him a happy voyage, (Hear, hear.) Mr. 
W. Jackson was very cordially received and said : Gentlemen, I am very much 
obliged to you. I can only assure you that my endeavour will be in the future 
to serve the bank, as I have done in the past. 


COMMERCIAL BANK OF TASMANIA, LIMITED. 


Tue directors beg to submit to the shareholders the accompanying statement 
of the assets and liabilities of the bank on the 30th ultimo, together with the 
profit and loss account. After providing for bad and doubtful debts and con- 
tingencies, for interest paid and accrued on fixed deposits, the profits, including 
recoveries, amount to £22,878. 3s. 1ld.; balance from last half-year, £1,003. 
ls. 2d. ; leaving £23,881. 5s. 1d. Deduct expenses of management, £7,319. 9s. 
10d.; note-tax, £592—together, £7,911. 9s. 10d.; leaving for distribution, 
£15,969. 15s. 3d., which the directors propose to appropriate as follows :— 
Dividend at the rate of 20 per cent. per annum; £12,500 ; reserve fund ss 
same £147,500), £2,500; dividend-tax, £468. 15s.; balance carried forward, 
£501, 0s. 3d. 

C. J. Barctay, Managing Director. 


Balance-sheet, 30th June, 1888. 


Dr. 
Po. 2 -« -«¢ «¢ =r 4 - .« £125,000 0 0 
Reserve fund . - ‘ ; + ‘ . » 145,000 0 0 
Circulation . ‘ a ie : ° e ° . ° 61,559 0 0 
Deposits r ‘ . ‘ i = ° ° - 1,408,054 16 7 
Profit and loss ‘ : E 4 3 3 5 ° = 15,969 15 3 


£1,755,583 11 10 


——___.__, 
RR te SE Nt 


£201,787 15 6 


Cr. 
Specie and bullion . ° . ; - : . ; 
Balances due by other banks . . ° . ° ° - 100,482 5 6 
Government securities . - ;: . ; ; ; - 244,339 138 5 
Bills receivable and other advances ; = ‘ ; - 1,187,211 16 11 
Bank premises . =— = a - 21,812 1 6 





£1,755,583 11 10 


——_____ 
emma em ne 
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PROFIT AND LOSS ACCOUNT. 


ieee at aia mauene -_ branches faa - eiadated $7,319 9 10 











Note- ; 592 0 9 
Balance . ° ° ‘ ° ° . ° ° ° 15,969 15 3 
$23,881 5 1 
Cr. 
Balance from previous half-year $1,003 1 2 
Profits at Hobart, Launceston and "branches for the half-year, 
including recoveries from debts previously written off . 22,878 3 11 
$23,881 5 1 
RESERVE FUND. 
Dr. 
Balance ‘a ‘ ‘ . Z ‘ ‘ ‘ - £147,500 0 0 
or. —— 
Balance last half-year . i ee . £145,000 0 0 
Transfer from aoa and loss . . i F ; 2,500 0 0 


£147,500 0 0 





C. J. Barctay, Managing Director. 





CUMBERLAND UNION BANKING COMPANY, LIMITED. 


In submitting the half-yearly statement and balance-sheet of the bank, the 
directors have pleasure in declaring an interim dividend of 17s. 6d. per share 
for the half-year ending 30th June, which will absorb £17,500, and leave a 
balance of £2,239. 3s. 10d. to be carried forward. 

General Balance, 30th June, 1888. 


Capital paid up. ‘ - ; j : £250,000 0 0 
Reserve or guarantee fund , ; a : ° ° 160,000 0 0 
Bank property redemption fund ; : 10,000 0 0 
Deposits on receipt and current account balances . ° 1,777,399 13 5 
Notes in circulation . ° ; i 32,380 0 0 
Balance of profit and loss account * % 19,739 3 10 





$2,249,518 17 3 


Cock on hand and at bankers. - $180,869 17 8 
Investment of reserve fund, viz. —£178, 000 23 per ‘Cent. 

Consols . " 160,000 0 0 
Investment of ‘bank property redemption fund, viz.— 

Carlisle Corporation 34 per Cent. Stock ‘ ° 10,000 0 0 
Other investments and loans on security . . 175,126 3 9 


Bills discounted, customers’ balances, etc. ; £1,055,568. 
12s. 6d.; sundry advances on real securities, £586,796 


16s. 1d. ° ° . ° 1,642,365 8 6 
Bank property at Carlisle and branches . . . A 79,959 2 6 
Bill and other stamps on hand . : - ‘ ‘i ‘ 1,208 4 10 





$2,249,618 17 3 


——————_. 
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PROFIT AND LOSS ACCOUNT. 














Dr. 
Expenses at head office and branches, etc. . . ° $10,168 14 9 
Interest on deposits and credit balances, and rebate on bills 14,448 14 5 
Directors’ remuneration . . ° ° e ° ° 625 0 0 
Balance . S 2 . ° . ° . ‘ 19,739 3 10 
£44,881 13 0 
Cr. 
Balance 31st December, 1887 . ° . ° : £23,137 0 3 
Less—Dividend declared 6th Feb., 1888, £20,000; 
transferred to bank property redemption fund, £2,000 . 22,000 0 0 
Balance . F - i re ‘ ° ‘ ° . 1,137 0 3 
Income-tax for the year . ‘ ‘ ; ‘ ° ° 1,022 2 11 
11417 4 
Gross income at head office and branches during the half- 
year, after making provision for bad and doubtful debts . 44,766 15 8 








£44,881 13 0 


We have examined the above accounts and find that they have been correctly 
kept, and that they are in due accordance as regards details, with the books 
and accounts of the head office; with the duplicate books of the several 
branches kept at the head office ; and with the books of the branches visited by 
us. We have also examined the securities representing the bank’s investments, 
and we have ascertained the correctness of the amount of cash on hand and at 
bankers. Further, we have inspected the bills of exchange, the title deeds of 
the bank property and the securities deposited by customers against overdrafts, 
and find them to be in due accordance with the books and vouchers of the 
bank. 


. QuitteR, Wetton & Co. 
18th July, 1888. 


DELHI AND LONDON BANK, LIMITED. 


Tux directors submit the audited balance-sheet and profit and loss statement for 
the half-year ended 30th June last. The net profit realised during the six months 
amounts to £6,879. 5s. 8d., which, added to the balance of £448. 6s. 4d., brought 
forward from the previous half-year, gives a total at credit of profit and loss 
account of £7,367. 12s., and this sum the directors propose to deal with as 
follows :— £5,064. 7s. 6d. for the payment of a dividend for the past half-year, 
at the rate of 3 per cent. per annum (free of income-tax), payable on and 
after the 22nd October ; £2,000 to be credited to the doubtful debt account ; 
leaving a balance of £303. 4s, 6d. to be carried forward to next account. 


J. W. H. Itsery, Manager. 


Delhi and London Bank, Limited, re 
Royal Bank Buildings, 123, Bishopsgate Street Within, 
London, E.0,, 1st October, 1888. 
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Balance-sheet, 30th June, 1888, 
No. 1. 


te, 

Share capital—Authorised 20,000 shares of $25 each, sub- 
scribed 13,505 shares of £25 each fully _ (Indian 
portion at par) 

Amount due to customers on current accounts, on deposit 
accounts with accrued interest and on circular notes 

Bills payable . 

Loans payable, balances between branches and d agencies 
exchange accounts, &c., &c. . : ° ° 3 

Profit and loss, balance at credit ‘ ‘ ‘ ‘ 


CAPITAL AND LIABILITIES. 


ASSETS. 


Cr. 

Cash in hand at the head office and branches and with the 
company’s bankers 

Loans and advances to customers on Government and other 
securities, and other accounts, including bills discounted 

Government securities e 

Other securities, ee bills receivable, adjusting 
accounts, &c. 

Freehold bank premises in : Delhi, Calcutta, Lucknow, and 


Mussoorie, &c. “ ° ‘ ° B e ° 
No. 2. 
PROFIT AND LOSS STATEMENT. 
Dr. 
Expenses of management at head office and branches, in- 
cluding rent, taxes, &c. . ; 


Net profit, proposed to be appropriated as follows :— 
Dividend for half-year to 30th June, 1888, at 3 per cent. 
er annum (free of j income-tax) £5,064. 78. 6d. ; bad and 
oubtful debt account, £2,000; carried forward, 
$308. 48. 6d. . . ° si a ge Sa Mtg z 


Cr. 

Balance at credit on 31st December, 1887, £7,552. 13s. 10d.— 
Deduct, dividend paid on 23rd April, 1888, £5,064. 7s. 6d.; 
written off to doubtful debt account, £2,000— 
£7,064. 7s, 6d.; balance brought forward . 

Gross profits at head office and branches, after deducting 
interest on deposits and current accounts and allowing for 
rebate on bills discounted . ° ° ° ° 





£337,625 0 0 


605,973 5 10 
1,806 5 1 


240,551 12 4 
7,367 12 0 


£1,193,323 15 3 





£70,205 15 11 


752,192 7 4 
209,522 12 6 


120,232 18 1 
41,170 1 5 
£1,193,323 15 3 


£8,765 2 6 


7,367 12 0 
£16,132 14 6 








£488 6 4 


15,644 8 2 


£16,132 14 6 








P. B. Baker, Accountant. 


We have examined the foregoing statements, Nos. 1 and 2, with the books, 
vouchers, and securities at head office, and certify to their correctness, also that 
the statements of the several branches are correctly incorporated therein. 


D. ALLARDICE, 
Rop. Mackay, >} Auditors, 
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The half-yearly general meeting of the shareholders was held at the offices, 
Bishopsgate Street Within. Mr. D. H. Small, who presided, stated that in 
the past half-year there had been a considerable improvement in the bank’s 
affairs. The advance in prices in the share market at Calcutta had enabled 
them to close several long outstanding accounts, and largely to reduce others. 
He believed if the shareholders would only exercise a little patience and assist 
the directors in continuing their exertions in the interests of the bank, a marked 
improvement would be attained before long. He then referred to the receipt 
of letters from Mr. Goodhall and General Grey respecting the directors’ re- 
muneration, and stated that if those gentlemen had not raised the point, the 
directors would have been justified in continuing to take their fees, according 
to circumstances, under the resolution passed at the meeting of the bank held 
in 1866, which restricted the amount to £1,000 a year. It was now for the 
meeting to decide what course should be pursued in the matter. He concluded 
by moving the adoption of the report (in which a dividend at the rate of 3 per 
cent. per annum was proposed), Major-General E. J. Rickards seconded the 
motion. Mr. Goodhall contended that by the articles of association the directors’ 
remuneration ought to be fixed by the general meetings. Mr. Read proposed 
an amendment fixing the fees of the board at £600 a year until further notice. 
Colonel R. Ramsay seconded the amendment. The chairman stated that he 
would refuse the sum proposed, and the amendment would be regarded by 
several of the directors as a vote of censure. The report was adopted with one 
dissentient. Mr, Read then proposed his amendment as a resolution, and Mr. 
Goodhall seconded it. Colonel Ramsay moved an amendment to the effect that 
the chairman should receive an additional £100, making the remuneration of 
the directors £700 in all. General Barrow seconded the amendment. Mr. 
White proposed another amendment in effect leaving the matter to the discretion 
of the directors, the fees not to exceed £1,000 a year. In answer to a question, 
the chairman stated that the directors would restrict themselves to £750 a year. 
He then put Mr. White’s amendment, which was carried on a show of hands, 
and it was afterwards approved as a substantive resolution. 


FEDERAL BANK OF AUSTRALIA, LIMITED. 


Tue directors submit their twelfth half-yearly report. The amount at the 
credit of profit and loss account, after making provision for bad and doubtful 
debts, interest on deposits, and rebate of discount on bills still current, is 
£60,677. Os. 9d.; balance from last half-year, £3,906. 19s. 10d.; making a 
total of £64,584. 0s. 7d.; which the directors recommend should be appro- 
priated as follows:—To payment of a dividend at the rate of 9 per cent. per 
annum, £18,000; to transfer to reserve fund (making it £90,000), £40,000 ; 
to carry forward to next half-year, £6,584. 0s. 7d. The London board 
now consists of Sir Henry Barkly, G.C.M.G., K.C.B., former Governor 
of Victoria; Lieut.-General Sir Andrew Clarke, R.E., G.C.M.G., C.B., C.I.E., 
formerly Surveyor-General of the Colony; and the Hon. Howard Spensley, 
formerly Solicitor-General of Victoria. The business at the newly opened 
branches in London and Adelaide gives every encouragement for their future 
development. 


Joun Wuirttincuam, President. 
A. Prrestiry, General Manager. 


= [Telegraphic advice has reached the London branch of the Federal Bank of 
Australia, Limited, that the dividend for the half-year ended 30th September 
is at the rate of 9 per cent. per annum. Undivided profits amounting to 
£11,000 are carried forward.] 
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Federal Bank of Australia. 


Balance-sheet for the half-year ending 31st March, 1888 (including London Office to 
20th February, 1888). 


LIABILITIES. 

Capital account :—Subscribed 160,000 shares of £5 each, 
£800,000 ; less uncalled, £2. 108. per share, £400,000— 
paid up, £400, 000; reserve fund, £50,000 ; — and loss, 


£64,584. 0s. Td. ° ° £514,584 0 7 
Notes in circulation not bearing interest . : : : 41,134 0 0 
Bills in circulation . a ° ; 2 a a 38,236 18 7 
Deposits . : ; z 3 - 2,002,734 17 10 


Balances due to other ‘banks : ; - ‘ s ‘ 2,518 4 4 





Cr. TS TT 


. Coin and cash balances, £433,550. 5s. 11d.; balance due by 





other banks, £3,489. 4s. 7d. ; notes of other banks, £677 £437,716 10 6 
Bills remitted in transitu js ; ° ‘ 130,197 9 6 
Bills receivable and other advances . ° ° . - 1,953,456 8 9 
Bank premises and furniture . js ‘ e ° ° 77,832 12 7 

4 


$2,599,203 1 








A. Prizstiry, General Manager. 


We certify that this isa fulland fair balance-sheet, containing the particulars 
required by the regulations of the company, and properly drawn up so as to 
exhibit a true and correct view of the company’s affairs, 

W. H. Tuckerr, . 
JNO. Macponatp, } Auditors. 


Profit and Loss for the half-year ending 31st March, 1888 (including London 
office to 31st December, 1887). 


Dr. 
Current expenses at head office and branches. £11,754 15 6 
Interest paid and accrued on —e and rebate on bills 

discounted still current . ‘ fs 62,191 4 5 
Note-tax . . ° . : ° . ° ° ° 836 18 6 
Balance . i ‘ : ° " P n > 7 64,584 0 7 





£128,866 18 11 





he 


Cr. 
Balance from previous half-year, £21,906. 19s. 10d. ;-less 


amount required to pay 9th dividend, £18,000 ° ° £3,906 19 10 
Premium on shares . ‘ 40,000 0 0 
Gross profits less reserves for bad and doubtful debts y 84,959 19 1 





£128,866 18 11 





r 


RESERVE FUND. 





Dr. 
Balance ‘ ° - r . i ‘ ‘ . Z £50,000 0 0 
Cr. 
Balance from previous half-year : , ° et £50.000 0 0 





A. Priestiey, General Manager. 
Examined and found correct. w.u.T 
. H. Tucker, . 
JNO. Maoponatp, } Auditors. 
Melbourne, 12th April, 1888. 
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NORTH OF SCOTLAND BANK, LIMITED. 
Report to the fifty-second annual general meeting, Aberdeen, 2nd November, 
1888. Annexed is balance-sheet at 29th September, 1888, certified in accord- 
ance with ‘The Companies Act, 1879.” Including £2,899. 0s, 6d. brought 
forward from last year’s account, and after provision for all ordinary bad and 
doubtful debts of the year, the profits are £43,943. 17s. 4d., of which the 
directors have carried to a contingent fund, £15,000; and appropriated in 
payment of dividend at the rate of 6} per cent. per annum (free of income- 
tax), paid 4th May last, £12,500; and of a similar dividend to be paid on 2nd 
November proximo, £12,500; leaving balance to be carried to next year’s 
account, £3,943. 17s. 4d. The contraction of business in coast towns has caused 
considerable influx of unemployed money without immediate outlet in remu- 
nerative channels. This has been an element in reducing the bank’s earning 
power throughout the year. Referring to the circular of 20th January last, 
the directors have to state that they have fully sifted and dealt with the 
accounts of all customers engaged in the fish-curing industry, and the sum now 
at stake is inconsiderable. The intensity of the crisis along the whole of the 
north-east coast seriously affected the value of the securities held and the assets 
of debtors. The directors regret to say that, as was anticipated, the 
deficiencies in these accounts absorb the present reserves of the bank, but, 
including the £15,000 above referred to, they are thereby covered. They are 
able to add that advances in other departments of business, including agricul- 
ture, have undergone rigid scrutiny, and are found to be of a healthy character. 
The capital of the bank, as shown in the balance-sheet and certified by the 
auditors, is maintained in its integrity ; and the directors, as indicated in the 
circular referred to, recommend that all surplus profits, after payment of 
moderate dividends, be for a time placed to reserves. The account for outlays 
on bank buildings is practically closed, there being no buildings in progress 
nor any in prospect. The board deeply regret the death, on the 18th ultimo, 
of Mr. John Young, F.C.A., London, who for nine years had been one of the 
auditors. 
Joun Cromsiz, JR., Chairman. 


Balance-sheet, 29th September, 1888, 


: LIABILITIES, 

Dr. 
Notes in circulation . = ‘ = ; ‘ . : £341,588 0 0 
Deposits and credit balances. E ° . - 2,952,269 7 2 
Balances due to banking correspondents ° ° . . 4,294 17 1 
Drafts issued, payable on demand . ° ° 20,682 16 10 
Acceptances and guarantees for customers, as per contra x 16,573 7 2 





$3,335,358 8 3 
Capital authorised and subscribed—100,000 shares of £20 
each, £2,000,000, viz. :—£4 per share paid up, £400,000 ; 
£4 per share "callable, £400,000 ; £12 per share reserved, 
£1,200,000 — £2, 000, 000; rofit and loss account, 
£43, 943. 17s. 4d.; less dividen paidin —— a 500— 
$31,443. 17s, 4d. . es ° ° 431,443 17 4 





£3,766,802 5 7 
pact ie data 
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6 ASSETS. 

". 

Gold and silver coin at head office and branches, £269,410. 
9s. 7d.; cash at call with London bankers (Messrs. 
Barclay & Co. and the Union Bank of London, Limited), 
£206,426. 17s. 1d.; cash with other banking correspon- 
dents, exchangeable notes and cheques on other banks, 
£94, 402. 38. 2d. . 

Consols and other securities of the British Government, 
£218,088. 10s. 9d. ; Colonial Government securities and 
Bank of England stock, £123,358. 17s. 4d.; guaranteed 
preference stocks, other stocks, shares and securities, 
£98,578. 17s.; temporary loans on stocks and other 


£570,239 9 10 


marketable securities, £197,365. 8s. 8d. 637,391 13 9 
Bills discounted, advances on cash credit bonds and on other 
accounts and securities . 2,402,222 2 5 


Bank buildings, furniture and ‘fittings, at head office and 


branches, £91,406. 6s. 4d.; heritable property yielding 
rents, £48,969. 6s. 1d. 


140,375 12 5 
Customers for — 8 acceptances and guarantees, « ‘as per 
contra . ; ; 16,573 7 2 





$3,766,802 5 7 





JouN CromBiz, JR., 

Wu. Frercuson, . 

R, Wuyte Mackay, Directors. 
J. W. CruicksHaAnk, 


Epwarp Fivpzs, Manager. 
Gro. AnpERSON, Assistant Manager. 


AUDITORS’ REPORT TO THE SHAREHOLDERS. 


We have examined the books and accounts of the North of Scotland Bank, 
Limited, for the year ending 29th September last. The further developments 
of certain accounts referred to by the auditors last year having been reported 
on by the directors to the shareholders, we have only to state that we find that 
these accounts have been effectively dealt with, and the audit on this occasion 
has, as formerly, been unrestricted. In accordance with the provisions of the 
Companies Act, 1879, we beg to report that the foregoing is, in our opinion, a 
full and fair balance-sheet properly drawn up, so as to exhibit a true and correct 
view of the state of the company’s affairs, as shown by the books of the bank. 


Jas. Meston, C.A., Aberdeen : 
F. J. Moncrzirr, G.A., Edinburgh, } Auditors. 


Aberdeen, 12th October, 1888. 


ROYAL BANK OF IRELAND, LIMITED. 


Tue directors have to report that the net profits of the bank for the-year ended 
81st August last amounted to £41,357. 18s. 2d., which with the sum of 
£8,081. 15s. 3d, brought forward from the last’ balance, making together 
£49,439. 13s, 5d., they have appropriated as follows:—Interim dividend at the 
rate of 11 per cent. per annum, £16,500; present dividend at the rate of 11 per 











av" eo 
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cenf. per annum, £16,500; allocated to bad and doubtful debt fund, £7,000; 
allocated to credit of bank premises, £500 ; allocated to officers’ superannuation 
fund, £500 ; leaving a balance of £8,439. 13s. 5d. to be carried to the credit of 
profit and loss new account. 


James W. Mouruanp, Chairman. 


Balance-sheet, 31st August, 1888. 


LIABILITIES. 
Dr. 


Proprietors’ capital, £1,500,000, divided into 30,000 shares 





of £50, on each of which £10 has been pnid . . «. £300,000 0 0 
e+ <« -» »§ + + + we « 200,000 0 0 
Officers’ superannuationfund . . . . «© -« 9,921 7 8 
Amount due by the bank on current and other accounts, 

and ondeposit receipts . . . . «. +. « 41,735,241 4 7 
English and Irish post bills and foreign circular notes out- 

standin; Se ee a a aa ee ae 37,525 16 8 
Balance of profit and loss account unappropriated last year 8,081 15 3 
Net profit for year ending this date, £41,357. 18s. 2d. ; 

deduct, February dividend paid to proprietors, £16,500 . 24,857 18 2 

$2,315,628 2 4 
ASSETS. 
Cr. 


Bank property, £200,000 local loans stock, £193,955. 9s. 8d.; 
£200,000 New 2? per Cent. Consols, £196,932. 10s. ; 
Colonial Government Inscribed Stocks, railway deben- 
ture and _ preference stocks, and bonds, &c., 
$358,172. 5s. 5d. 


ee ae a ib, viel cae $749,060 5 1 
Bankers’ balances at call and cash at head office and 





branches ; . ‘ ° . ° e ° 319,214 6 3 

Bills discounted, £642,209. 19s. 9d. ; advances to customers, 
£576,246. 128. 3d. . 2 ‘ . s rl - 1,218,456 12 0 
Bank premises . : ; ° <> % - = 28,896 19 0 
$2,315,628 2 4 


eR rae 


PROFIT AND LOSS, 

Dr. 
Amount of interest paid on deposit receipts, &c. — « . £13,866 12 8 
Total expenditure, including directors’ fees, salaries, rent, 
taxes, stationery, solicitors’ costs, repairs, and all other 


outlay . ° ° ° ° . ° 27,851 3 0 
Income-tax paid 3 ‘ ‘ a . é . 759 4 2 
Balance, being net profit . ° . ° a ° ° 41,357 18 2 


—_——_——_ 





£83,834 18 0 
— 
Cr. we 
Gross banking income for this year, after providing for 


rebate on current bills, and interest due on deposit 
receipts . ° : ° . ° ° ° ° . £83,834 18 0 


—________ 














1232 Ulster Bank. 


APPROPRIATION. 


Dr. 

Dividend for the half-year ended 28th February last, at the 
rate of 11 per cent. per annum, £16,500; dividend for 
half-year ending this date, at the rate of 11 per cent. 











per annum, £16,500 : ‘ . ° ° ° > $33,000 0 0 
Amount carried to bad and doubtful debt fund . i ‘i 7,000 0 0 
Amount carried to credit of bank premises ; ° - 500 0 0 
Amount carried to superannuation fund . ° . ° 500 0 0 
Balance unappropriated at this date . ‘ ° . ‘. 8,489 13 5 

£49,439 13 6 

Cr. 

Balance brought down . . ‘ ‘ ° . . £41,357 18 2 
Unappropriated balance from last year . . ‘ ° 8,081 15 3 

£49,489 13 5 
Reserve fund . ‘ ‘ 7 ‘ 7 F ‘ ‘ £200,000 0 0 





JamMEs W. Murtanp, Chairman, 

Ricu. Martin, Deputy-Chairman, } Directors. 
Rosert WARREN, 

Freperick W. Niven, Managing Director. 
Tuomas Eyre Powe tt, Secretary. 


We have examined the foregoing accounts in detail with the books and 
vouchers at the head office, and at the several branches, and found them correct. 
We have ascertained by personal enumeration the correctness of the cash and 
bills on hand, and have examined the certificates of bankers’ balances, all of 
which we found correct. We have examined the bank’s own investments set 
out on balance-sheet, the market value of which is considerably in excess of 
the amount at which they stand in the books of the bank, and we have 
inspected the debentures and bonds held by the bank against advances and 
for safe keeping, and also the stocks and shares transferred to the bank against 
loans to customers, and we find same to be in accordance with the books and 
accounts of the bank. We are of opinion that the balance-sheet is properly 
drawn up, so as to exhibit a true and correct view of the company’s affairs, 
as shown by the books of the company, and that ample provision has been made 
for bad and doubtful debts. 


Epwarp Kervans 
(Kevans & Son, Chartered Accountants), Auditors. 
James D. O’Connor, 


12th September, 1888. 


ULSTER BANK, LIMITED. 


Report of the committee for the year ended 31st August, 1888, to the pro- 
prietors at the fifty-second ordinary general meeting in Belfast, 27th September, 
1888, Mr. Henry Jones M’Cance, D.L., in the chair. 

The committee have to report that the net profits of the bank for the past 
ear amounted to £75,813. 17s. 6d., which added to £17,116. 11s. 1d., the 
alance of the undivided profits from the previous year, made a total of 

£92,930. 8s. 7d. Out of this sum dividends amounting to £72,000, being 18 
- cent. for the year on the paid-up capital, have been paid to the share- 
olders ; £1,000 has been appropriated to the officers’ superannuation fund, 
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and £1,000 has been applied in reduction of the bank premises account, leaving 
a surplus of £18,930. 8s. 7d. to be carried forward at credit of the undivided 
profits account. All ascertained bad debts have been written off, and all 
doubtful debts have been fully provided for. The committee submit a balance- 
sheet of the bank made up on the 31st ult., and duly certified by the auditors. 


EpwarD Portrzr Cowan, Chairman of Committee. 
Belfast, 18th September, 1888. 


Balance-sheet, 31st August, 1888. 


Dr. 
Capital paid up,. £400,000; reserve —, om 000 ; 

dividend guarantee fund, £50, 000 . ° £850,000 0 
Undivided profits . ‘ . > ° ° ° 18,930 8 


0 

7 

Deposits and credit accounts . 2 nA ° <_< = 8475 540 17 2 
Acceptances current . ° e * ° ° ° ° Nil. 

Bills for collection . i 5 ; : - : 60,831 9 0 

Notes in circulation . ‘ ‘ ‘ ‘ ” . ° 604, 713 17 6 

3 


£5,382,016 12 
Cr. 
Government Stock 2? per Cent. Consols, £400,000 at 90, 
£360,000; Exchequer Bonds, £30,000 ; Colonial Govern- 
ment, Indian Guaranteed, and English railway deben- 


ture and preference stocks, £554,118, 18s. 6d. ° £944,118 18 6 
Cash on hand and balance with London bankers ; 755,347 13 4 
Bills discounted, advances to customers, short loans on 

securities, &c. e ‘ ‘ ; ; ° ‘. - 8,630, <n 8 8 
Acceptances per contra ° ° : ° 
Bank premises at head offices and branches | : 2 . 52, 165 11 9 





£5,382,016 12 3 


2 fil 


PROFIT AND LOSS. 


Dr. 
Half-yearly dividend to 1st March, 1888, at the-rate of 18 








per cent. per annum £36,000 0 0 
Half-yearly dividend to lst September, 1888, at the rate of 
18 per cent. per annum . ° 36,000 0 0 
Bank premises account ° ° . , ° s ° 1,000 0 0 
Officers’ superannuation fund . ° : i ° ° 1,000 0 0 
Undivided profits carried forward . . . «. : 18,930 8 7 
£92,930 8 7 
Undivided profits from 31st August, 1887 . £17,116 11 1 
Net profits for the year, after deducting rebate on bills 
current and interest due on deposits, all ascertained bad 
debts havir been written off, and all doubtful debts 
fully provided for . ° = << 2 © we 75,813 17 6 





£92,930 8 7 
———S es 
H. J. M’Cancz, 
F. R. Leprer, 
James Carr, 
J. Taytor Biack woop, 
Granby Hicrnsoruam, Secretary. 


Directors. 











1234 Union Mortgage and Agency Company of Australia. 


We have ascertained the correctness of the cash on hand at the head office 
and in Dublin, and of the money at call and short notice, and have inspected 
the securities representing the investments of the bank, and find them to be 
in order. We have also examined the balance-sheet in detail with the books at 
the head office, and with the certified returns from each branch, and in our 
opinion such balance-sheet is properly drawn up, so as to exhibit a correct view 
of the state of the bank’s affairs. 

Harmoop Banner & Son, ) Chartered 
Wittiam Mackinnon, } Accountants. 


Belfast, 14th September, 1888, 


UNION MORTGAGE AND AGENCY COMPANY OF AUSTRALIA, 
LIMITED. 


Report submitted to the shareholders at the second annual general meeting 
of the company, held on the 1st November, 1888. 

The directors herewith submit to the shareholders the second annual state- 
ment of the business of the company, showing the results of the transactions 
for the year ended 30th June, 1888. The net profits, as shown in the annexed 
profit and loss account for the year, after extinguishing the charge for pre- 
liminary expenses, amount to £71,021. 10s. 5d., and, inclusive of the balance 
brought forward at 30th June, 1887, £4,075. 14s. 4d., the amount at credit is 
£75,097. 4s. 9d. Out of this sum it will be seen that dividends have been paid 
as follows :—Dividend on preference capital, due 1st January, 1888, £12,385. 
11s. 4d. ; interim dividend on ordinary capital at 10 per cent. per annum, paid 
15th April, £12,006. 15s. 1d.— £24,392, 6s. 5d. ; leaving, as shown in dividend 
account, a balance of £50,704. 18s. 4d., which the directors recommend should 
be applied as follows:—Dividend on preference capital due 1st July, 1888 
‘elven paid), £12,368. 4s. 1d, ; dividend on ordinary capital at 10 per cent. 
per annum, £12,043. 11s. 3d.; transfer to-reserve account, £20,000; balance 
to be carried forward, £6,298. 3s.; together as above, £75,097. 4s. 9d. The 
reserve account is thus brought up to the sum of £70,000 independent of 
£110,000 previously written off to cover the cost of the purchase of the good- 
will, as stated in last report, and out of this sum an investment has been made 
in the purchase of £40,000 Consols, as appears in the balance-sheet. The 
directors deem it expedient to issue £480,000 of the remaining authorised 
capital of £810,000, in equal proportions of ordinary and preference capital, 
the latter being issued as preference stock. The issue is offered to the present 
shareholders, on the terms set out in the statement accompanying this report, 
and the result of the issue will be announced at the general meeting on the 
1st November. The premiums arising from this issue will be added to the 
reserve account. During the past year £175,000 of terminable debentures have 
been converted into 44 per cent. irredeemable debenture stock, bringing the 
latter up to £375,000. For the purpose of meeting the wishes of constituents 
who desire to have the alternative of selling their wool in the colonial market, 
it has been deemed expedient to open this branch of business this year in 
Melbourne. The value of wool, in which the company’s constituents are so 
largely interested, has in the course of the four series of sales of the present 
season been well maintained—the rate of consumption having taken off the 
supplies which have come forward—while also during the year transactions in 
stock have taken place on a large scale. The auditors, Messrs. C. F, Kemp, 
Ford and Co., offer themselves for re-election. 


Cuirrorp WicRraAm, Chairman. 


123, Bishopsgate Street Within, E.C., 
London, 9th October, 1888. 






























Balance-sheet, 30th June, 1888. 


Onpia—Subsri, £1,440, 000 ; arene os a 

~~ a ‘and debenture stock ‘ . ° . 

Deposits, bills payable and discounted ° . ° ° 

Sundry creditor balances . . . : 

Guaranteed mortgages and endorsements . ° 

Reserve account 

Profit and loss account—Net " profit for year, £71, 021. 
10s. 5d.; balance from 30th June, 1887, £4,075. 14s. 4d, 


Cr. 
Cash at bankers and remittances ‘ ; 
Investments—£40,000 23 per Cent. Consols = 
Loans on land, stations and stock, bills receivable and 


advances on wool and other produce ° ° 
Sundry debtor balances. 3 
Mortgages guaranteed and bills “endorsed per contra . ° 
Freehold and leasehold nes and —— : ° ° 
Dividend account . : . ° 


Union Mortgage and Ageney Company of Australia. 
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£653,000 0 0 
787,000 0 0 
799,880 3 11 
72,663 16 10 
746,024 15 11 
50,000 0 0 


75,097 4 9 





£3,183,666 1 5 


ie 


£55,610 19 5 
39,850 0 0 
2,212,626 10 7 
60,723 6 5 
746,024 15 11 
44,438 2 8 
24,392 6. 5 








£3,183,666 1 56 


Profit and Loss Account for the year ended 30th June, 1888. 


Dr. 

Current expenses for the year, including directors’ remu- 
neration, salaries of staff, and all other —_ at head 
office and branches 

Preliminary expenses, £7, 420. 10s. 1ld., remaining half of 
which is now charged . . 

Tncome-tax 

Balance, being net profit for the year ended 30th June, 
1888, carried to dividend account 


Cr. 

Profit for year, after making provision against bad and 
doubtful debts, rebate on bills receivable, interest on 
debentures, and proportion of cost of issue of debentures 
and preference stock ° : ° : : . 


Dividend Account, 30th June, 1888. 
Dr. 
Dividend paid on preference capital, for half-year at 6 per 
cent. per annum, paid Ist July, 1887 ° 
Dividend on ordinary capital, for half-year at 10 per cent. 
per annum, paid 1st semana — . : 
Balance carried down , ; . . 


£28,873 9 


3 
3,710 5 6 
1,639 13 3 

5 


71,021 10 





£105,244 18 4 


— 
SROEUNENRENES Gp 
o 





£105,244 18 4 


—_—_— 
mrancomcmey Nese 


£10,925 0 0 


12,000 0 0 
4,075 14 4 


£27,000 14 4 


—_—_ 
ROME mem 
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Dividend on preference capital for half- year at 6 per cent. 

per annum, paid Ist January, 1888, £12,385. 11s. 4d. ; 

interim dividend on ordinary capital for half- -year at 

10 per cent. per annum, an —_ — 1888, _ 006. 

16s. 1d. . $24,392 6 5 
Balance carried down a , ‘ ‘ : * «& 50,704 18 4 


£75,097 4 9 











Cr. A ALS 
Balance 30th June, 1887, £37,000. 14s. 4d. : less transfer 

to reserve account, £10, 000. F ‘ M £27,000 14 4 

———— 

Balance brought down £4,075 14 4 

Net profit for the year ended 30th J une, 1888, brought ‘down 71,021 10 5 

£75,097 4 9 

Balance brought down, £50,704. 18s. 4d. ——— 

Dr. RESERVE ACCOUNT. 
Balance at 30th June, 1888, proposed to be carried down . £70,000 0 0 


Cr. 
Balance 30th June, 1887 . ° . . ° ‘ £40,000 0 0 
Addition 30th June, 1887 . ° = " ‘ : £10,000 0 0 








Amount at credit per balance-sheet . ° . ° ° £50,000 0 0 
Proposed addition, as per report . ° ° , ‘ 20,000 0 0 








£70,000 0 0 


Balance proposed to be brought down at 30th June, 1888, £70,000. 


We have examined the above account, and find the same to be correctly 
stated, and in accordance with the books and vouchers in London, and with the 
duly audited accounts received from the Melbourne office of the company. 

O. F. Kemp, Forp & Co. 

London, 9th October, 1888, 


Monthly United States Clearing Returns. 


Rate or INCREASE OR DECREASE COMPARED WITH LAST YEAR. 

















AGGREGATE. Exciupine New Yorx, 
1888, 

‘ Increase. Decrease. Increase, Decrease. 
January _ 9% 3% —_ 
February _ 4% 83% _~ 
March - 13% = 73% 
April . _ 11% a 2% 
May . ~ 1% 14% — 
June. . _ 17% = 73% 
July . - 3% 2% = 
August . —_ 4% 5% _ 
September . 2% _ 1% = 























The total for the nine months ended September, 1888 (including New York), was 
£6,987,290,002, being a decrease of £523,034,009 compared with the corresponding 
period last year. 














8 
8 
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Bills on Gndin. 





























Covunort Bris. TELEGRAPHIC TRANSFERS. 
1888. 
Average. Minimum, Average, Minimum, 
s @ & de —_— 8s. @. 
Sept. 26th ° 1 4°406 1 413 — — 
1 4:5 
Oct. 3rd . to 1 44 — — 
1 4°556 
1 4°43875 
Oct. 10th e ° e to 1 4 1 4°5 1 43 
1 4°476 
1 4406 
Oct. 17th ° ° e to 1 433 a = 
1 4:41 

















Statistics of Failures and Bills of Sale. 






































Corre- Total 
nai Increase 
1888, Total. | *Prmic ib, | Increase. | Decrease. or 
Decrease 
1887. for 1888, 
Farturrs in ENGLAND AND Total 
WALEs. - Decrease. 
Week ending 22nd Sept. .. 86 82 4 _ 21 
. Total 
Increase. 
” ” 29th ,, ve 107 79 28 <a 7 
” ” 6th Oct. .. 83 90 a 7 si 
Tota Dec. 
” » 13th , ee 82 94 — 12 12 
Total Inc, 
” *) 20th . ie 100 79 21 _ 9 
Brt1ts oF SALE REGISTERED IN Total 
EncGLanp & WALES. aie! 
Week ending 22nd Sept. .. 207 225 _ 18 674 
“e ss 708 = (we 184 262 — 78 752 
7 a 6th Oct. .. 264 266 _ 2 764 
” 99 i ee 202 256 _ 54 808 
ee am i ae 239 263 _ 24 832 
Bits oF SALE REGISTERED IN Total 
TRELAND. Decrease. 
Week ending 22nd Sept. .. 6 3 3 _ 120 
ry) ” ve 14 9 5 — 115 
9 ” 6th Oct. .. 6 6 _ _ 115 
eo: fae ree 10 15 _ 5 120 
_ ‘a GO: ws 10 16 — 6 126 
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Provincial Clearing-House Deturns. 























1887. Birmingham. | Manchester. | Newmete 
Z F g 
Week ending 29th Oct..| 638,696 2,538,108 516,750 
bth Nov.. | 621,674 2,903,853 599,690 
ath, | 489,116 2, 358,118 604,400 
» —«*19th y, 482,682 2,457,140 684,800 
26th, 468,852 2,397,263 638,300 
» 8rd Dec. » | 632,105 2,761,029 592,200 
» —-«*dAOt gg | 481,107 2,539,538 504,500 
ns (ae 583,172 2,621,262 598,920 
” 24th ,, 586,824 2,347,970 590,290 
i Bist, 472,116 2,475,035 417,300 
1888, 

» TthJan. «| 727,914 2,885,141 616,870 
.. ae 579,778 2,606,359 658,460 
» 2lst_ ,, 534,453 2,424,952 530,380 
28th ;, 561,061 2;490,134 586,450 
Z 4th Feb 724,613 2,759,436 658,160 
: llth ,, 528,231 2,713,942 583,600 
= 18th |, 574,108 2)685,571 713,760 
“ 25th ,. 592,231 2,557,221 617,280 
- 3rd March 736,531 2,818,686 580,210 
= 10th ,, 441.883 2,635,973 595,000 
a 17th ,, 647,831 2,552,300 581,520 
50 24th ,, 475,107 2,272,275 524,500 
aa oe 527,419 2, 365,766 473,410 
” 7th April 526,622 2,944,319 545,950 
et) ar 593,353 2,705,067 600,640 
“ Qist »» .| 488,395 2,368,845 518,270 
 — asth 3, 2] 645,926 2,693,964 548,840 
th May 5 | 719,132 2,943,319 414,720 
et ae 548,943 2,607,594 432,800 
nw 493,285 2,439,370 462,360 
.. ce 393,856 1,383,652 881,660 
” nd Fune. | 626,467 2,676,123 403,190 
oth, «| 468,620 2,612,047 364,260 
= 16th >, :| 526,877 2,566,907 444,500 
S o3rd 5, .| 449,402 2,450,109 319,580 
* 30th ;, 520,857 2,649,080 375,790 
¥o 7th July. | 776,228 3,295,925 451,090 
. —_—s 647,793 2,742,712 432,440 
a 2ist > .| 581,903 2,412,780 372,800 
y «88th Gy 555,235 2,412,780 346,920 
, 4th Aug 722,442 2,893,649 458,300 
— ee 457,096 2,671,287 410,650 
ce —_—s 524,916 2,428,248 446,140 
a 452,068 2,172,619 431,540 
* dst Sept: | 566,562 2,672,639 378,690 
- 8th 4, 604,010 2,709,351 405,430 
» «Lath 19,544 2,610,785 463,880 
22nd, 508,500 2,324,661 408,260 
29th ;, 487,300 27610,043 430,470 
a 6th Oct 751,362 3,159,478 640,050 
an 609,663 2,736,266 618,750 
20th 5, 562,824 2,632,069 480,090 














LONDON BANKERS’ CLEARING-HOUSE RETURNS. 
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London Bankers’ Clearing-House Returns. 
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Bank of England.—Gnalpsis of Returns, 


























Coin Proportion | Government Other 
Date. Notesin and Bullion | of Coin and Securities Securities Public 
Circulation. in Issue Bullion to in Banking in Banking Deposits, 
Department. | Circulation,} Department. | Department. 

1887. £ £ % £ £ £ 
Oct.27 24,210,255 18,834,925 78 12,659,980 19,477,687 4,025,166 
Nov. 3 24,514,215 18,958,415 78 12,359,980 19,429,936 3,454,141 

10 24,301,495 19,080,250 78 12,509,980 18,907,659 8,271,245 

17 24,131,670 19,044,030 79 12,409,980 18,803,753 3,365,275 

23 23,751,715 19,013,230 80 12,409,980 18,909,208 4,220,016 

30 23,846,395 19,036,270 80 12,409,309 18,941,635 4,144,370 

Dec. 7 23,847,255 19,090,265 80 13,410,712 18,648,337 4,488,825 

14 23,569,940 19,201,930 81 14,010,785 18,976,969 4 4,700,076 

21 23,922,100 19,178,135 80 14,010,599 19,255,087 5,522,085 

“i 24,060,820 18,758,540 78 14,010,599 19,525,957 5,462,754 
8. 

Jan. 4 24,807,745 19,013,195 77 12,243,230 7 22,242,832 6,799,331 

11 24,283,375 19,162,040 79 17,202,673 18,997,610 5, 391,290 

18 23,826,290 19,323,820 81 16,339,304 19,285,841 5,091,164 

25 23,468,465 19,895,515 85 15,351,348 19,303,657 4,721,896 

Feb. 1 23,670,760 20,050.550 84 15,636,337 18,978,771 5,258,289 

’ 8 23,485,635 20,212,350 86 16,260,774 19,335,734 7,197,954 

15 23,142,180 20,629,975 89 16,260,774 19,275,945 8,994,088 

22 22,978,875 20,868,880 go 16,260,774 19,449,766 | 10,585,914 

29 23,183,670 21,228,935 gI 16,245,232 21,415,943 | 11,739,080 

Mar. 7 23,191,210 21,493,960 93 16,571,674 20,990,326 | 12,636,034 

14 23,021,355 21,761,225 94 16,634,942 22,304,518 | 13,538,266 

21 23,064,770 21,933,265 95 17,354,925 21,398,744 | 14,631,856 

28 23,972,555 21,447,430 89 18,009,681 25,340,977 | 14,002,333 

Apl. 4 24,601,745 20,474,140 84 18,210,712 23,952,808 | 13,347,163 

11 24,269,795 19,802,190 . 82 17,749,712 20,758,639 8,863,175 

18 24,133,650 19,995,720 83 17,749,712 19,554,527 7,927,860 

25 24,296,650 19,738,255 81 17,749,712 18,917,925 7,179,068 

May 2 24,734,415 18,767,730 76 17,749,712 19,657,548 6,332,532 

9 24,555,355 18,249,795 74 17,549,712 19,906,220 5,558,063 

16 24,508,305 18,214,520 74 17,055,147 19,173,946 5,926,396 

23 24,225,005 18,390,495 76 17,055,147 19,267,009 6,433,602 

30 24,252,810 18,760,895 77 17,055,147 19,038,022 6,681,980 

June 6 24,370,280 19,318,005 79 17,053,391 18,629,161 5,911,406 

13 24,033,680 19,746,975 82 16,753,391 19,097,458 5,162,332 

20 23,979,390 20,143,275 84 16,753,391 19,468,751 5,803,699 

27 24,340,980 20,696,175 85 16,753,391 19,285,928 5,988,070 

July 4 25,238,065 20,316,920 81 16,626,767 19,797,766 7,243,831 

11 25,114,065 19,908,260 79 18,719,589 19,106,453 5,149,953 

18 24,883,820 19,935,030 80 18,254,047 19,116,769 4,509,192 

25 24,732,040 19,546,665 79 17,556,679 19,053,505 4,181,833 

Aug. 1 25,240,940 19,302,860 76 16,717,828 18,688,429 3,567,463 

8 25,341,640 18,747,695 74 16,367,396 18,540,132 3,364,529 

15 25,003,395 18,559,620 74 15,867,396 18,884,547 3,144,783 

22 24,577,115 18,964,220 77 15,017,396 18,433,287 3,143,939 

29 24,404,720 19,469,595 80 15,017,396 18,821,479 3,558,044 

Sept. 5 24,685,880 19,637,605 79 14,521,400 19,233,151 8,553,075 

12 24,273,940 19,403,365 80 14,721,400 19,731,010 3,810,389 

19 24,819,785 19,307,145 78 14,721,400 20,042,036 | 4,368,871 

26 24,789,990 19,574,650 79 14,721,400 20,774,787 | 4,878,964 

Oct. 3 25,896,790 18,857,635 73 15,169,966 23,368,452 6,449,735 

10 25,435,190 19,083,960 75 18,169,966 20,796,546 7,469,578 

17 25,100,380 19,395,510 77 17,969,966 20,395,325 | 6,090,053 
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Feb. 
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a. Bank of England.—Analpsis of Returns. 
5 Total 
iB. Other Bank Deposits and Proportion Rate 
a Date, Deposits. Post Bills, Bank Post Reserve. See of Discount. 
166 1887. £ £ $ £ % 
141 Oct. 27 22,370,167 171,290 26,566,623 12,082,009 45 4 
245 Nov. 3 22,360,573 159,565 25,974,279 11,834,544 45 ae 
275 10 22,588,563 173,983 26,033,791 12,263,132 47 —_ 
016 17 22,395,169 177,322 25,937,766 12,378,512 48 — 
370 23 | 21,976,903 | - 182,871 | 26,379,790 | 12,723,849 48 - 
,825 30 22,144,567 157,133 26,446,070 12,706,227 48 = 
"076 Dec. 7| 227552,497 | 180,049] 27,221,371 | 12,776,204 47 os 
085 14 23,671,668 173,105 28,544,849 13,178,742 46 a 
1754 21 22,689,556 186,483 28,398,124 12,758,056 45 = 

28 22,367,663 136,454 27,966,871 12,058,061 43 — 
331 1888, 
1,290 Jan. 4 23,407,338 160,923 30,367,592 11,556,469 38 a 
1164 11 | 25,104;439 | 192,891 | 30,688,620 | 12,325,985 40 3} 
1,896 18 25,507,095 208,820 30,807,079 13,049,556 42 3 
8 289 25 25,936,192 198,289 30,856,377 14,069,293 46 os 
7,954 Feb. 1. | 25,171,945 | 201,471 | 30,631,705 | 13,947,754 45 * 
4,088 8 24,644,048 205,204 $2,050,206 14,394,250 45 _ 
5914 15 | 23,556,006 | 203,178 | 32,753,272 | 16,184,213 40 2 
9,080 22 22,566,661 185,140 33,337,715 15,597,959 47 2 
6,034 29 | 23,236,807 | 177,850| 35,153,737 | 15,787,087 45 = 
31266 | Mar.7| 22,462,369 | 206,542 | 35,304,945 | 16,038,363 45 ia 
51,856 14 | 23,441.447 | 167,593 | 37,147,306 | 16,506,659 44 2 
12,333 21 | 22,939'395 | 171,269] 37,035,520 | 16,595,854 45 be 
L7,163 28 25,981,701 183, 266 40,167,300 15,139,764 38 — 
337175 | Apl. 4| 23,795,372 | 142,823 | 37,285,358 | 13,447,155 36 aad 
27, 860 11} 25,023,082 | 188,526 | 34,074,783 | 13,208,752 39 ver 
79,068 18 25,091,717 203,144 33,222,721 13,562,325 41 a 
32,532 25 24,783,925 214,257 32,177,250 13,143,754 41 — 
58063 | May 2| 24,878,077 | 220,368] 31,430,977 | 11,716,270 37 a 
26,396 9 25,279,173 227,773 31,065,009 11,210,781 36 3 
33,602 16 23,773,229 187,083 29,886,708 11,358,968 38 = 
81,980 23 23,807,042 173,435 30,414,079 11,789,920 39 a 
11,406 30 23,801,397 175,402 30,658,779 12,210,264 40 — 
62,332 June 6 24,577,669 193,177 30,682,252 12,646,850 41 23 
03,699 13 | 26,292,172 | 202,610 | 31,657,114 | 13,455,313 43 = 
188,070 20 | 26,460,023 | 177,910| 32,441,632 | 13,869,772 3 aa 
143,831 27 26,239,544 177,786 32,405,400 14,019,556 43 = 
149,953 July 4 23,967,715 189,205 31,400,751 12,669,966 41 poms 
509,192 ll 27,103,404 193,125 | 32,446,482 12,487,301 38 sini 
181,833 18 27,416,378 200,795 32,126,365 12,631,582 39 ee 
567,463 95 | 26,685,904 | 183,364 | 31,051,101 | 12,330,575 40 en 
3647529 fj Aug.1 | 25,285,906 | 204,816 | 29,058,185 | 11,562,085 40 poe 
144,783 8 | 24,391,103 | 191,282 | «27,946,914 | 10,958,160 39 3 
143,939 15 24,633,053 184,721 27,962,557 11,147,549 40° eas 
558,044 99 | 24:118,044 | 172,358] 27,434,341 | 11,927,392 43 “ 
553,075 29 | 24,837,617 | 193,487] 28,589,148 | 12,629,840 44 im 
810,389 Sept.5 | 24,187,429 186,868 27,877,372 12,419,227 44 ite 
368,871 12 24,846,292 189,644 28,846,325 12,695,644 44 4 
878, 964 19 23,852,873 182,309 28,404,053 11,949,722 42 aie 
,449,735 26 24,316,503 173,329 29,368,796 12,213,250 4! om 
469,578 Oct. 3 23,853,165 188,453 30,491,353 10,302,350 34 5 
,090,053 10 24,701,777 209,148 32,380,503 11,093,383 34 —_ 
—— 17 25,964,548 232,020 32,286,621 11,631,176 36 a= 
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Account, pursuant tothe Act 7th and 8th of Victoria, cap. $2 for the Weeks ending as follow :— 
ISSUE DEPARTMENT, 








1sss. | | 1888, 1888. 
Sept. 26. Oct. 3. Oct. 10. Oct. 17, 





£ 2 £ £ 
Notes issued ° ° . ° . | 35,774,650 | $5,057,635 | 35,283,960 | 35,595,510 





Government debt » « «| 11,016,100 | 11,015,100 | 11,015,100 | 11,015,100 

Other securities . » « «| 6,184,900 | 5,184,900 | 5,184,900 | 5,184,900 

Goldcoinand bullion :  : :) 19,574,650 | 18,857,635 | 19,033,960 | 19,395,610 
. . 2 = —_ = - 


Silver bullion . . 











| $5,774,660 | 35,057,635 ' 35,283,960 | 35,595,610 
BANKING DEPARTMENT. 






































1888, 1888. 1888. 1888, 
Sept. 26. Oct. 3. Oct. 10, Oct. 17, 
£ £ £ & 

Proprietors’capital . . «. «| 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
Rest . « <3 8\787\501 | 3,796,415 | 3,126,302 | 3,156,846 
Public deposits a oe 4,878,964 449,735 | 7,469,578 | 6,090,053 
Other deposits a aan . | 24,316,503 | 23,853,165 | 24,701,777 | 25,964,548 
Seven-day andother bills. . . | 173,320 88, 209,148 232,020 
| 47,709,387 | 48,840,768 | 50,059,895 | 49,096,467 
Government securities . . + | 14,721,400 | 15,169,966 | 18,169,966 | 17,969,966 
—— e . . . - | 20,774,737 | 23,368,452 } 20,796,546 | 20,395,325 
Notes . e e . - | 10,984,660 9,160,845 9,848,770 | 10,495,130 
Gold ‘ond silver coin > e« « | 43,228,690} 12, 141, 505 1,244,613 1,136,046 
47,709,387 | 48,840, 768 50,059,895 | 49,996,467 











THE EXCHANGES. 












































1888. 1888, 1888, 188-. | 1888. 
Lonpox— Sept. 25. Oct. 2. Oct. 9. Oct. 16. | Oct. 23. 
Amsterdam, short e . ° e 12 2 12 2 12 2 12 2 12 2 
Ditto 3 months i aeitepiies Sie 12 4 12 4% 12 48 12 4 12 3 
Rotterdam, ditto ‘. . 12 4 12 4 12 48 12 4 12 3 
Antwerp and Brussels,ditto . = :| 25 638 25 674 25 70 25 65 25 62; 
Paris,short.- . . «© eo -« 25 40 26 25 41} 25 36 25 30 
Ditto 3 months , ° e e ° 25 60 26 25 25 62} 25 55 
Marseilles,ditto,. . . +. 25 60 25 62% 25 674 25 624 25 574 
Hamburg, ditto , e - s : 20 64 20 67 20 67 20 64 20 61 
Berlin, ditto ° ° e e . 20 64 20 68 20 68 20 65 20 61 
Leipsic, ditto a ee ee ee 20 64 20 68 20 68 20 65 20 62 
Frankfort-on-the-Main, ditto . e 20 64 20 68 20 20 65 20 61 
Petersburg, ditto Bree ee ae cca 25 244 i 2 
Copenhagen, ditto . es ve ° 18 41 18 42 18 42 18 43 18 42 
Stockholm, difto + Je “oe 18 41 18 42 18 42 18 18 43 
Christiania, ditto . ° ° e 18 41 18 42 1s 42 18 43 18 42 
Vienna, ditto . ° e ° e 12 a 12 35 12 374 12 36} 12 32} 
Trieste,ditto . . ° . ° 12 33 12 35 - 12 37% 12 36} 12 324 
Zurich and Basle,ditto . . . 25 65 25 683 25 70 25 70 25 67} 
Madrid,ditto . . . + e + 4535 453 46 H 
Oadis,ditto. . .« « «© « 4513 4513 45% 46 46% 
Seville, ditto ce , Sa ae. Vests ll 4535 4535 45% 46 464 
Barcelona,ditto. « . «+ «+ 4533 4538 45¢ 46 46} 
Malaga,ditto . . . . - 4543 | 4533 45¢ 4515 4675 
Granada, ditto <a ee 4533 | 4533 4533 4535 463%; 
Santander, ditto an ae ee 453% 4533 4533 4535 4675 
Bilboa, ditto eee rta oe 4533 4533 45 46 4635 
Zaragoza, ditto e . ° 4533 | 4583 3 453% 463; 
Genoa, Milan, Leghorn, ditto . . 25 95 25. 964 25 97 25 96} 25 95 
Venice, ditto e ° . 25 95 25 96} 25 97; 25 96% 25 95 
Naples, ditto ° . « 25 95 25 96} 25 97% 25 963 25 95 
Palermo and Messina, ‘aitte ° -| 2 9 25 9 25 97% 25 96} 25 9% 
Lisbon, 90days . . un 6243 6243 6233 5213 52} 
Oporto, ditto . . . . 5213 522 5212 523 523 
Calcutta, demd@. . oS 1°43 1°43} 1°4;55 1°45 1°45 
Calcutta ‘and Bonibay, 30 day . . - _- _ _ = 
New York (Gold)demd. . . ‘ 482 49 49 49 ae 
PRICES OF BULLION. 
Per Oz. Per Oz. 
2 s.d. £ d 
Foreign Gold in ae re! oT eee 9 8 9 
Silver in Bars (Standard) . ol @ EF zk. 037 0 3 6 
Mexican Dollars. . ° ° -| 0 8 6 03 000 !| 08 6 ‘ 
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low :— 
Bankers’ Weeklp Circulation Returns, 
0 Pursuant to the Act 7 & 8 Victoria, ¢, 82, 
0 
0 (Eztracted from the LonDoN GAZETTE.) 
0 
0 PRIVATE BANKS. 
ia: AVERAGE AMOUNT. 
NAME.OF BANK. ized 
i Issue. ||Sept. 15|Sept. 22.) Sept. 29.) Oct. 6. 
; 2 £ £ z£ z 
4 Ashford Bank . . « «|| 12849 |) 5,768 | 5,584| 5,566 | 6.009 
3 Aylesbury Old Bank . + || 48,461 || 10,947 | 11,288 | 11,558 | 12,322 
0 Baldock and Biggleswade Bank . - || 37,223 9,077 | 9,508 | 9,695 | 10,004 
7 Bedford Bank . + || 34,218 || 17,1C0 | 17,658 | 18,475 | 20,004 
— Bicester and Oxfordshire Bank. 27,090 |} 9,355 | 8,959) 8873] 8,811 
6 Boston Bank—Garfit and Co. . - || 75,069 || 25,257 | 24,964 | 26,568 | 28,812 
5 Buckingham Bank . ° ‘ - || 29,657 || 10,568 | 10,708 | 10,688 | 11,588 
4 Bury and Suffolk Bank . . «|| 82,362 |] 19,545 | 18,917 | 19,076 | 20,667 
‘ Banbury Bank . ‘ - ‘ « || 43,457 || 8,647 | 8,769} 8,868 | 9,606 
7 Banbury Old Bank 55,153 || 7,585 | 8,051 | 8,572 | 8,975 
Bedfordshire, Leighton Buzzard Bk. 36,829 || 17,620 | 17,692 | 17,911 | 17,716 
Brecon Old Bank - |] 68,271 || 8,543 | 9,564 | 10,137 | 11,593 
a Cambridge Bank—Mortlock & Co. . 25,744 || 5,827] 5,598 | 5,972 | 7,541 
Yet. 33 Cambridge and eee a 49,916 || 24,228 | 25,636 | 27,924 | 29,947 
cic Canterbury Bank ° 83,671 || 8,764 | 8,763 | 9,410 | 10,330 
12 24 Colchester Bank : ‘ . || 25,082 |} 6,575 | 6,858 | 6,980] 7,545 
i 6s Colchester and Essex Bank .  . || 48,704 || 16,278 | 16,841 | 17,028 | 18,758 
13 4 City Bank, Exeter. - «|| 21,527 || 5,461 | 5,473 | 5,625} 5,920 
= Derby Bank—Smith & Co. » «|| 41,804 |} 7,814 | 7,894] 7,198 | 7,833 
25 OBS Darlington Bank . + «+ || 86,218 |} 45,268 | 45,845 | 46,888 | 47,890 
25 57h Devonport Bank ae oe . || 10,664 || 2,217} 2,481] 2,274] 2.159 
20 61 Dorchester Old Bank . ° ° ° 48, 807 || 19,887 | 20,040 | 20,667 | 22,810 
20 61 East Riding Bank 53,392 |} 33,980 | 34,085 | 33,885 | 34,621 
20 62 Essex Bk. and Bishop's 8 Storttord Bk. || 69,637 || 19,740 | 19,817 | 20,002 | 21,157 
Oa Exeter Bank . 37,894 || 10,478 | 10,849 | 11,338 | 12,579 
18 42 Faversham Bank ‘ n F 6,681 2,594 2,669 | 3,241 604 
18 43 Godalming Bank - 6,322 4,784 | 4,530) 4,474] 4,815 
18 42 Grantham Bank—Hardy & Co. . 30,372 6,851 | 6,600} 6,640 | 7,739 
12 32 Hull and Kingston-upon-Hull Bank . || 19.979 || 9,733 | 9,390] 9,477 | 10,842 
12 a Huntingdon Town and County Bank . || 56,591 |} 11,185 | 11,559 | 11,980 | 13,156 
a Harwich Bank . . i 5,778 || 2,245 | 2,011] 2188] 2,376 
46% Hertfordshire, Hitchin Bank ° - || 38,764 || 19,171 | 19,328 | 19,784 | 21,344 
464 Ipswich Bank 21,901 || 11,098 | 11,065 | 11,716 | 12,262 
465 Ipswich and Needham “Market Bank 80,699 || 25,928 | 26,657 | 27,080 | 29,855 
4674 Kentish Bank—Mercers & Co. . || 19,895 |} 8,098 | 8,469] 9,155 9,415 
sen Kington and Radnorshire Bank. __.. || 26,050 || 12,807 | 14,240 | 15,769 | 16,062 
46%. Kendal Bank . ° ° ° . || 44,663 || 33,365 | 33,695 34, 985 | 36,364 
463. Leeds Bank . ||180,757 |] 50,515 | 51,365 | 52,025 | 56,792 
25 95 Leeds Union—W. “W.Brown &Co. . 37,459 || 29,595 | 28,369 | 27,117 | 31,014 
25 9% LeicesterBank . . °. . «|| 32,822 || 8,229) 8,419 9,530 10,142 
= ° Lincoln Bank . 100,342 || 53,717 | 55,333 | 56,126 | 58,341 
a" Llandovery Bank and Llandilo Bank. 32,945 || 16,691 | 17,494 | 18,032 | 19,361 
523 Lymington Bank . 5,038 876 759 826 983 
14s, Lynn Regis and Lincolnshire Bank . || 42,817 13,700 | 13,722 | 14,156 | 15,310 
zs Lynn Regis and Norfolk Bank . || 13,917 || 5,167} 5,220] 5,703 | 6,057 
Per Oz. 
£s da 
317 9 
03 # 
0 
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Author. AVERAGE AMOUNT. 
NAME OF BANK, ized 
Issue. |\Sept. 15.|Sept. 22.| Sept. 29. | Oct. 6. 
£ F £ £ F 

Macclesfield Bank . . . + || 15,760 8,316 | 3,275 | 3,439 | 3,818 
Miners’ Bank . ‘ P 18,688 7,794 | 8,424} 8,711 | 9,442 
Monmouth Old Bank ‘ ° - || 16,385 998 871 | 1.013] 1,199 
Newark Bank . ° - || 28,788 6,083 | 5,991 | 6,568 | 7,465 
Newark and Sleaford Bank - || 51,615 || 18,609 | 13,324 | 14,135 | 15,369 
Newbury Bank ‘ . - || 36,787 5,260 | 5,171 5,390 | 5,704 
Newmarket Bank . ‘ 23,098 7,843 | 7,759 | 7,633 | 8,519 
Norwich and Norfolk Bank " 108,720 || 44,108 | 45,279 | 47,855 | 53,746 


Naval Bank, Plymouth 27,321 7,829 7,609 8,266 | 9,106 
New Sarum Bank—Pinckney Bros. 

(now Salisbury Old Bank) - |} 15,659 |} 2,963 | 2,728 | 2,770 | 2,939 
Nottingham Bank . . - || 31,047 |} 15,901 | 15,706 | 17,326 | 21,035 
Oswestry Bank . é ; - || 18,471 3,715 | 4,019 | 4,299 | 4,306 
Oxford Old Bank : - || 34,391 || 17,450 | 17,510 | 17,984 | 21,110 
Old Bank, Tonbridge . - |} 18,183 || 8,617 | 8,514 | 8,585 | 9,040 


Oxfordshire Witney Bank 11,852 || 2,201 | 2,390 | 2,462 | 2,464 
Pease’s Old Bank, Hull . ‘ . || 48,807 || 33,815 | 32,109 | 31,8385 | 35,298 
Penzance Bank . || 11,405 2,205 | 2,085 | 2,884] 3,243 
Reading Bank—Simonds and Co. 37,519 || 12,716 | 12,505 { 13,213 | 14,343 
Reading Bk.—Stephens, Blandy & Co || 43,271 || 113421 | 11120 | 12,606 14,315 
Richmond Bank, Yorkshire . - || 6,889 3,937 4,149 | 4,179 | 4,400 
Royston Bank . ; , . || 16,393 4,471 | 4,462 | 4,756 | 5,032 
Rye Bank 29,864 2'361 2,394 | 2,512 3,056 
Saffron Walden and North Essex Bk. 47,646 9,323 | 9,323 | 9,504 | 10,105 
Scarborough Old Bank . . || 24,813 || 10,579 | 10,625 | 11,062 | 11,603 
Salop Old Bank ‘“ - || 65,529 |) 13,023 | 12,859 | 14,598 | 15,232 
Sittingbourne and Milton Bank .|| 4,789 650 646 595 555 
Stamford and Rutland Bank .  . || 31,858 || 6,218 | 6,135 | 6,287 | 6,783 
Tavistock Bank ‘ . || 13,421 | 3,894! 4,315 | 4,511 | 5,163 
Thornbury Bank . || 10,026 8,671 | 3,993 | 4,235 | 4,357 
Tring Bank and Chesham Bank || 13,531 9,267 | 9,328 | 9,250 | 9,395 
Uxbridge Old Bank... 25,136 || 3,613} 3,492 | 3,605 |} 3,886 


Wallingford Bank . 


° 17,064 || 1,595 | 1,605 | 1,770 | 1,800 
Wellington Somerset Bank ° 


6,528 || 3,733 | 8,727 | 8,832} 4,014 
West RidingBank . . . 46,158 || 25,712 | 95,459 | 26,086 } 27,992 
Whitby Old Bank . 14,258 |} 5,257 | 5,142 4,610) 4,983 
Winchester, Alresford and Alton Bk, || 25,892 1,128 | 1,190 { 1,197} 1,338 
Weymouth Old Bank : . || 16,461 || 5,092 | 5,173 | 5,232} 6,040 
Wisbech and Lincolnshire Bank ; || 59,713 || 15,125 | 15,446 | 16,966 | 18,729 
Wiveliscombe Bank... ‘ . || 7,602 |} 1,004 | 1,000 | 1,039 937 
Worcester Old Bank. . || 87,448 |] 19,084 | 19,530 | 20,079 | 23,008 
Yarmouth and Suffolk Bank . — . || 53,060 || 18,340 | {8,851 | 20,241 | 91,415 
Yarmouth, Norfolkand Suffolk Bank || 13,229 || 4,630 | 4,669 | 4,765 | 5,439 








ToTats . _ . ||3,085,576||1,061,924 1,072,300, 1,108,565|1198,764 
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NAME OF BANK. 








Bank of Westmoreland . 
Barnsley Banking Company, Limited. 
Bradford Banking Company, Limited 
Bank of Whitehaven, Limited 
Bradford Commercial Banking Co., bia 
Limited 
Burton, Uttoxeter, and ‘Ashbourne 
Union Bank, Limited 
Cumberland Union Bkg. Co., Limited 
Coventry Union Banking Company 
County of Gloucester Banking Co., 
Limited 
Carlisle and Cumberland Banking Co., - 
Limited 
Carlisle City & District Bank, Limited 
Derby and Derbyshire Banking Co., 
Limited ° 
Halifax Joint Stock Bank, Limited 
Huddersfield Banking Company, Ltd. 
Hull Banking Company, Limited 
Halifax Commercial Bkg. Co., Limited 
Halifax & Huddersfield Union Bk.,Ltd. 
Knaresborough and ClaroBkg.Co.,Ltd. 
Lancaster Banking Company . 
Leicestershire Banking Co., Limited . 
Lincoln and Lindsey Banking Co., 
Limited . ‘ 
Leamington Priors and Warwickshire 
Banking Company, Limited . ; 
Moore & Robinsons’ Notts. Bkg. Co., 
Limited . 
Nottingham and ‘Notts. Banking Co. 
Northamptonshire Banking Company, 
Limited . 
North and South Wales Bank, Limited 
Pares’s Leicestershire Banking Co., 
Limited 
Sheffield Banking Company, Limited 
Stamford, Spalding & Boston Bk. Co., 
Limited . 
Stuckey’s Banking Company : 
Sheffield and Hallamshire Banking Co. 
Sheffield & Rotherham Joint Stock 
Banking Company, Limited . 
Swaledale & Wensleydale Bkg. Co. Ltd. 
Wolverhampton & StaffordshireBk.Co. 
Wakefield and Barnsley Union Bank . 
Whitehe ven Joint Stock Banking Co. 
Wilts and Dorset Banking Co., Ltd. . 
West Riding Union Banking Co., Ltd. 
Worcester City and County Banking 
Company, Limited ‘ 
York Union Banking Company . 
York City and County Bkg. Co., Ltd. 
Yorkshire Banking Company, Limited 


ToTants. ° 















































| 
ene | AVERAGE AMOUNT. 
ized ee eee ee 
Issue. || Sept.15.|Sept. 2.| Sept. 29.| Oct. 6. 
£ || £ £ £ £ 
12,225 || 10,386 | 10,260 | 10,675 | 11,395 
9,563 || 4,800] 5,098 | 5,255 | 5,677 
49,292 || 23,355 | 23,676 | 23,148 | 26,453 
32,681 || 19,874 | 19,796 | 20,075 | 20,278 
20,084 || 16,380 | 16,455 | 16,806 | 18,125 
60,701 || 18,738 | 18,821 | 19,740 | 22,035 
35,395 || 32,037 | 31,736 | 31,707 | 33,029 
16,251 || 5,358 | 5,240] 5,487] 6,006 
144,352 || 44,687 | 44,473 | 45,974 | 48,660 
25,810 || 22,329 | 22,589 | 23,954 | 25,199 
19,972 || 14,923 | 16,571 | 16,987 | 17,705 
20,093 || 8,325 | 7,590} 8,305 | 10,006 
18,534 || 17,831 | 16,951 | 17,314 | 17,920 
37,354 || 28,354 | 27,906 | 28,280 | 30,236 
29,333 || 28,598 | 28,429 | 28,945 | 29,135 
13,733 || 11,060 | 10,261 | 10,506 | 11,766 
44,137 || 9,038 | 8,862] 8,998 | 9,180 
|| 28,059 || 18,272 | 18,756 | 18,750 | 19,150 
64,311 || 51,009 | 52,788 | 52,888 | 56,508 
86,060 || 35,192 | 35,033 | 37,630 | 43,071 
51,620 || 35,867 | 36,539 | 37,272 | 38,079 
13,875 || 1,757 | 1,695 1,702 | 1,889 
35,813 || 15,101 | 15,328 | 17,570 | 18,358 
29,477 || 21,485 | 20,793 | 21,261 | 23,198 
26,401 ||. 8,295 | 8,467] 8,792] 9,197 
63,951 || 43,862 | 47,328 | 49,980 | 52,640 
59,300 || 29,430 | 29,576 | 31,527 | 84,615 
35,843 | 22,792 | 21,821 | 22,982 | 23,046 
1 
55,721 || 30,450 | 31,396 | 34,325 | 36,134 
356,976 | 173,274 |175,978 |181,726 |189,901 
23,524 | 12,299 | 11,637 | 12,870 | 13,095 
52,496 || 19,127 | 18,246 | 19,753 | 21,596 
54,372 || 30,179 | 32,902 | 34,576 | 37,213 
35,378 || 5,085 | 5,054 5,318] 5,971 
14,604 | 11,179 | 11,817 | 11,422 | 11,746 
31,916 | 19,994 | 20,749 | 21,484 | 22,765 
76,162 || 55,797 | 55,628 | 56,936 | 61,441 
34,029 |, 22,461 | 22,550 | 22,098 | 22°701 
6,848 848 690 | 1,081 931 
71,240 || 56,146 | 56,975 | 57,477 | 61,143 
94 533 || 83,760 | 83,015 | 83,357 | 85,899 
122,532 || 95,962 | 95,414 | 98,322 |103,050 
se 1,215,596) 1,224,8891,261, 85 |1336,195 
|| 
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trish and Scotch Circulation Returns, 





Average Circulation and Coin held by the Inisu and Scorcu Banxs during the 
Four Weeks ended Saturday, the 15th September, 1888. 


IRISH BANKS. 






























































| AverageAmount 
| four Weeks ending as above, | Gold and Sliver 
NAME OF BANK, seein during Four 

| “|| £5 and Under £5.| Totals. Weeks ending 

] upwards, as above. 

|__ 2 £ £ £ £ 
Bank of Ireland . . - |i 3,738,428 ||1,429,525) 913,000\2,342,525 745,359 
Provincial Bank of Ireland . 927,667 || 315,243) 408,814) 724,057 343,514 
Belfast Bank ; 281,611 || 211,687) 225,690) 437,377 311,841 
Northern Bank 243,440 || 187,951) 264,387) 452,338 314,376 
Ulster Bank . ; 811,079 || 313,657) 296,282) 609,939 413,487 
The National Bank . 852,269 || 764,320) 549,225/1,313,545 729,212 

Torats (Irish Banks) 6,354,494 ||3,222,383/2,657,398/5,879,781| 2,857,789 
SCOTCH BANKS. 
Bank of Scotland . - 343,418 || 265,265) 617,920) 883,185 697,409 
Royal Bank of Scotland , 216,451 || 232,956) 505,164| 738,120 645,723 
British Linen Company . = 438,024 || 184,704) 480,093) 664,797 370,543 
Commercial Bank of Scotland . 374,880 || 212,150) 561,195) 773,345 517,091 
National Bank of Scotland 297,024 || 185,940) 457,668) 643,608) 444,491 
Union Bank of Scotland . ; 454,346 || 233,135) 549,212 782,347) 467,633 
Aberdeen Town & County Bank 70,133 94,606) 128,537) 223,143) 174,907 
North of Scotland Banking Co. 154,319 || 158,668) 211,049) 369,717 269,578 
Clydesdale Banking Company . 274,321 || 175,594) 368,385) 543,979, 379,427 
Caledonian Banking Company. 53,434 30,380} 71,738 102,118) 58,927 
Totats (Scotch Banks) 2,676,350 ||1,773,398)3,950,961 peau 4,025,729 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 
Amounts authorized by the Acts of 1844 and 1845 :— 





England— Bank of England. ° + «© «© «© «  .£14,000,000 
99 207 Private Banks . ° ° é ; ° ° - 5,158,417 
72 Joint Stock Banks é ; Z . 8,478,230 
Scotiand— 19 Joint Stock Banks . ° . : ° - 8,087,209 
Treland— 6 Joint Stock Banks Pe ° “ ° ° . 6,354,494 
£32,073,350 
Add, Increase, since, in authorized amount of Bank of England:— 
1855—Dec. 7th . e ° - £475,000 
1861—July 10th ° e ° ’ 
1866—Feb. 21st . ° ° ° 850,000 
1881—Aprillst . . 2 ee 750,000 
1887—Sept. 15th ° ° ° 450,000 
—— 2,200,000 
£34,278,350 
Deduct, Lapsed Issues— 
England—112 Private Banks . e . ° ° - £2,067,841 
me 30 Joint Stock Banks. . ‘ ‘ - 1,868,717 
8,431,558 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) . £337,938 
City of Glasgow Bank ° ° ° 72,921 
a 410,859 
ee 8,842,417 
£30,430,933 
e SUMMARY OF PRESENT FIXED ISSUKS, 
England— BankofEngland . . . «© « «© «  «£16,200,000 
- 87 Private Banks . . eo = ; ‘ . é - 8,085,576 
42 Joint Stock Banks . ° ° : ° ° : . 2,114,518 
Scotland— 10 Joint Stock Banks . 2 e e . . 2,676,350 
Ireland— 6 JointStock Banks . . . ten . 6,354,494 
£30,430,933 
Note.—The number of Private Banks authorized to issue their own notes 
in England, by the Act of 1844, was. ° ° : ° ° 207 
Diminished in number by amalgamation . ° ° ° ° ° 
Lapsed Issues . . . ° ° ° ° ee e 12 120 
87 
—— 
The number of Banks, authorized to issue their own notesin suit, by 
the Act of 1845, was “ e 3 ° > 3 19 
Diminished in number by amalgamation ° ° : & . - 6 
Lapsed Issues, as stated above . ° . > § 9 
10 
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Summary oF WEEKLY Returns or Banks or Issue ror Four 
WEEKES ENDING OcTOBER 6TH, 1888. 





Fixed Issues.| Sept. 15. Sept. 22. Sept. 29. | Oct. 6, 



































£ £ £ 
*87 Private Banks . . | 8,085,576 | 1,061,924 / 1,072,300 | 1, 108, 565 F 1,198, 764 
42 Joint-Stock Banks .| 2,114,513 | 1,215,596 | 1,224,889 | 1,261,985 | 1,836,195 1,336,195 
129 Totals . . | 5,200,089 | 2,277,520 | 2,297,189 | 2,370,550 | 2,584,989 2,534,959 
Average Weekly Circulation of these banks for the month ees as above:— 
PrivateBanks . ° . . . ° ° + £1,110,388 
Joint-Stock Banks ° : . . . : ° . . « & 259 666 
Together . ° ‘ . . ° - £2,370,054 


On comparing these sammie with the an for the previous month, they 
show:— 


Increase in the notes of Private Banks. - “ i ; £39,047 

Increase in the notes of Joint-Stock Banks. ‘ . ° ° 89,274 

Total Increase onthemonth . ee . . £78,321 
And, as compared with the corresponding period of ast — _ 

Decrease i in the notes of Private Banks . ° ° ‘ £88,624 

Decrease in. the notes of Joint-Stock Banks ; ‘ = ‘ 5 34,247 


Total Decrease as compared withthe corresponding period oflast year £122,871 


The following is the comparative state of the circulation as regards the Fixed 
Issues: — 
The Private Banks are below their fixed issues . ‘ ‘ ‘ . £1,975,188 
The Joint-Stock Banks are below their fixedissues . Pe ° : 


Total below their fixedissues . ‘ ‘ ; ‘ ‘ ‘i £2,830,035 


Summary oF IrisH AND Scotcu Returns To Sept. 157u, 1888. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Cireulation 
of these banks during the past month, viz. :— 


Average Circulation of the Irish Banks. ° . ‘ . . £5,879,781 
Average Circulation of the Scotch Banks . ° . ‘ ‘ - 5,724,859 
Together . . . . . P ; - £11,604,140 


On comparing these amounts with the Sibintis —_ the previous month, they 
show— 


Increase in the Circulation of Irish Banks . . 3 .  . gS £104,141 
Increase in the Circulation of Scotch Banks . 4 . ; ‘ 49,496 
Total Jncrease onthe month . ‘ ° ° ‘ ° - £153,637 


And as compared with the corresponding ~~ of last ong 
Increase in the Circulation of Irish Banks P ‘ - + £506,032 
Increase in the Circulation of Scotch Banks . . . . : _ 186 619 





Total Increase as compared with the corresponding period of last year "£662 651 
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The Fized Issues of the Irish and Scotch Banks at the present time are:— 
Ireland, 6Joint-StockBanks. . . . . « « « £6,854,494 
Scotland,10 Joint-Stock Banks . eae oe * «© « « 2,676,850 


Together 16 ° ° . ° ° ° ° ° . ‘ - £9,030,844 


The Actual Circulation compared with the above gives the following results: — 


Irish Banks are delow their fixedissues . ‘ : * ‘ - £474,718 
Scotch Banks are above their fixedissues . ‘ : > - 8,048,009 








Total above fixed issues . ‘ ° 3 ‘ ; . £2,573,296 


coy amounts of Gold and Silver coin held by these banks during the past 
month:— 


Gold and Silver held bytheIrish Banks . ° ° ° ° . £2,857,739 
Gold and Silver held by the Scotch Banks . : ‘ ° e - 4,025,729 


Together . ° ° Sa ° F A ° . ° - £6,883,518 
Being a decrease of £11,372 on the part of the Irish Banks, and an increase of 


£64,706 on the part of the Scotch Banks, as compared with the Returns of the 
previous month, 


CIRCULATION OF THE Unitep Kinepom To Oct. 6TH, 1888. 


Average Weekly Circulation fox the month ending as above,as compared with the 
previous month:— 

















Sept. October. Increase. | Decrease. 
Bank of England (month end- £ 2 £ £ 
ing 3rd Oct.) . . «| 24,831,717 | 24,945,196 113,409 ok 
PrivateBanks . . .| 41,071,341 | 1,110,388 39,047 és 
Joint-Stock Banks. . .| 1,220,392] 1,259,666 | 39,274 oak 
TotalinEngland . . .| 97,193,450 | 27,315,180/ 191,730 on 
Scotland . . . .| 5,674,863 | 5,724,359 | 49,496 oon 
Ireland. . - « «| 5,775,640 | 5,879,781 | 104,141 se 

United Kingdom . . | 38,578,953 | 38,919,320 | 345,367 | Net increase 








As compared with the corresponding period of last year, the Returns show an 
increase in the Bank of England circulation of £381,416, a decrease in Private 
Banks of £88,624, and a decrease in Joint-Stock Banks of £34,247; in Scotland an 
increase of £156,619, and in Ireland an increase of £506,032, thus showing that the 
month ending Oct. 6th, as compared with the corresponding period last year, 
presents an increase of £171,556 in England, and an increase of £921,196 in the 
Onited Kingdom. 


The Returns of the Bank of England for the month ending Oct. 3rd give an 
average amount of Bullion, in both departments, of £20,535,368. On a comparison 
of this with the Return for the previous month, there appears to be an increase of 
£487,916, and, as compared with the corresponding period of last year, an increase 
of £142,997. 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending Sept. 15th was £6,883,518, being an increase of £53,334 as 
compared with the Return of the previous month, and an increase of £130,618 as 
compared with the corresponding period of last year. 
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Bankers’ Magasine Share List. 




















BANKS. 
(From Wetenhall’s Stock Exchange List.) 
" uota- 
Noisgued.""| Dividend NAME. Paid. Bons 
100,000 5/ A ee ee en ee es 8 
80,000 7/ Alliance, Limited a a 14 
150,000 9/2 Anglo-Austrian (Paper Currency) . . «. .({120f1| 9% 
29,970 7/ Anglo-Californian, Limited. . . «. + -+| 10 | 38 
80,000 5/ Anglo-Egyptian, Limited 4 ts - | 10 9 
60,000 3/6 Anglo-Foreign Banking, Limited . . . - 7 9 
10,000 2/4 Anglo-Italian, 1866, Limited . .« .»« + «| 6 7 
40,000 3/9 Bank of Africa, Limited . . * « oh 2h) Se 
40,000 48/ Bank of Australasia . o “1. *S - lee Sonne 94 
25,000 16/ Bank of British Columbia. . . . ~ «| 20 | 35% 
,000 40/ Bank of British North America i ele eee 74 
100,000 6/ Bank of Constantinople . . . - SR ae 7 
20,000 6/3 Bank of Egypt, Limited . -| 12h | 17% 
62,500 35/ Bank of New South Wales (on Lon. Reg., 15, 625 Shs.) | 20 71 
100,000 7/ Bank of New Zealand (on London ony. » 24, 61 Shs. y 10 | 10 
50,000 8/ Bank of Roumania i 2 8 8k 
32,000 15/ Bank of South Australia 25 268 
20,000 25/ Bank of Victoria (on London" Register, 4, 516 Shares). 25 45 
25,000 5/ Central of London, Limited : 5 108 
40,000 14/ Chartered of India, Australia and China 20 26 
30,000 12/6 Chartered Mercantile of India, London and China « 25 | 20% 
100,000 10/ Civ taaiee 8 6 6 le ell 10 | 21 
20,000 30/ Colonial m2) 30 | 47 
ommercialBk. of Australia, Lim. (onLon. Reg. 23000 
260,000 6/ Nos.112,501-127,500,160,001-155,000,8200,001-208, 000 4] % 
, 4/ Consolidated, Limited 7 4 8 
13,505 7/6 Delhi and London, Limited ° -| 26 ~ 
,000 6/ English Bank of Rio de Janeiro, Limited . .| 10 | 14 
50,000 5/ English Bank of River Plate, Limited . . .| 10 | 17 
36,000 20/ English, Scottish and Australian Chartered . .| 20 | 35 
37,000 f. 16°51 Franco-Egyptian, Nos. 1 to 37,000 . ° e -| 20 7 
40,000 5/ German Bank of London, Limited ° 10 11 
15,816 30/ Hong-Kong & Shanghai Bk. Corp. (part of 60, ov Shs.)| 28} |: 51 
45,000 10,6 Imperial, Limited . -| 15 | 19 
500,000 10/ Imperial Ottoman on a a 
20,000 7/6 International Bank of London, Limited : . .| 15 | 17 
12,620 12/6 Ionian . wh a 
93,750 12/ Lloyds Barnetts and Bosanquets, Limited P ‘ 8 24 
62,500 16/ London and Brazilian, Limited, aon 1 to 62,500 .| 10 19 
100,000 40/ London and County, Limited ° = . «| 20 86 
33,300 5/ London and Hanseatic, Limited were 
70,000 6/3 London and Provincial, Limited ‘ e ‘ 5 163 
60,000 10/ London and River Plate, Limited . .-.. «| 10 | 26% 
60,000 4/11 London & San Francisco, 1880, Limited . . .| 7 73 
20,000 11,10 London & South Western, Limited . . «. «| 174| 32 
140,000 28/ Londonand Westminster, Limited . 20 67 
50,000 2/6 London Bank of Mexico and South America,Limited 5 4 
50,000 14/ London Chartered of Australia ‘ .| 20 | 28% 
120,000 18/9 London Joint Stock,Limited . - 395 
25,000 9/7 London, Paris and American Bank, Limited ~ 16 19 
125,000 2/ Mercan. Bk.of Aust.25 :000(Lon. Rg. )Nos100, 001-126,000 2 3t 
75,000 2/ Merchant, Limited . . 6 44 
150,000 9/ National, ‘Limited 10 -_ 
250,000 6/ National Bank of Australasia (on Lon, Feeg.,26, 707 She. )} 4 11}? 
200,000 6/2 National Bank of Mexico . . ow 40} 1 
100,000 1/3 National Bank of New Zealand, “Limited . * 24 1 
40,000 21/ National Provincial of England, Limited » «| 10g] 434 
150,625 24/ Do. do. do. do. e ° 12 52 
39,325 3/6 North Eastern,Limited . . . « «© «| 8 64 
54,000 6/3 North Western, Limited . ‘ s s . a 21 — 
40,000 12/6 Provincial of Ireland, Limited . . . «.  « {12210s| 22% 
4,000 10/ do. do. ew 10 - 
130,460 6/ pe... National, Lim. (on Lon. Reg., 35, 000 Shs. ) 5 11 
40,000 25/ Standard of South Africa, Limited . 25 | 474 
60,000 30/ Union of Australia, Lim. (on Lon. Reg., 47,887 Shs.) | 25 | 61% 
£500,000 — Do. 4°/, Inscribed Stock Deposits -| —_ | 102 
110,000 19/44 Union of London, Limited . : | 153 “t 
24,975 6/ Union Bank of Spain and England, Limited P -| 10 
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HOOPER & CO, 
CARRIAGE MANUFACTURERS, 


118, VICTORIA STREET, LONDON, S.W. 















LAS|_ 


va eee 


~— Se 
. —— —C. WATCH — 


ESTABLISHED 


BY APPOINTMENT TO HER MAJESTY THE QUEEN. 


HIS ROYAL HIGHNESS THE PRINCE OF WALES, K.G. 
H.R.H. THE DUKE OF CONNAUGHT, K.G. H.R.H. THE DUKE OF EDINBURGH, K.G. 
HER ROYAL HIGHNESS THE DUCHESS OF ALBANY. 
HIS ROYAL HIGHNESS THE DUKE OF CAMBRIDGE, K.G. H.R.H. THE DUCHESS OF CAMBRIDGE. 
H.I.M. THE EMPEROR OF GERMANY. &. 


BANKERS’ SCALES, &c. 


Steel Beam, raised with Lever and Cord. Brass Beam, raised by Sliding Brass Pillar. 























42/- 12-inch Beam to weigh 100 Sovs. 70/- 
48/- 14-inch Beam to weigh 200 Sovs. 92/-_ 
Brass Weights to weigh 100 Sovereigns, 10/-. 200 Sovereigns, 15/-. 
Copper Money Shovel, Steel Tipped, 11/6. 


WATERLOW & SONS LIMITED, 
85 & 86, London Wall; 25, 26 & 27, Great Winchester Street; 
49 & 50, Parliament Street; and Finsbury F'actories. 





ADVERTISEMENTS, 


PUBLICATIONS USEFUL TO BANKERS. 


BANKING ALMANAC, DIRECTORY AND DIARY FOR 1888.—Published annually. 
Cloth lettered, 7s.6d. (Waterlow & Sons Limited, London Wall, London.) 


BANKRUPTCY ACT, 1883, with Introduction and Index. By His Honour Judge 
CHALMERS and EH. Houau, of the Board of Trade. Demy 8vo.,2s.6d. (Waterlow 
& Sons Limited, London Wall, London.) 


BANKRUPTCY ACT, 1883, AND RULES OF 1886, with Forms, Scales of Costs, Fees 
and Percentages, Board of Trade and Court Orders, Debtors’ Act, 1869, Rules as 
to Administration Orders, &c., and a Commentary thereon. By His Honour Judge 
CHALMERS and E. HouGu, of the Board of Trade. Second Edition. In cloth, 15s, 
In Limp Calf, 18s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


THE DEEDS OF ARRANGEMENT ACT, 1887, AND THE BANKRUPTCY (DISCHARGE AND 
CLOSURE) ACT, 1887, with Rules, Forms, and Scales of Fees prescribed thereunder; 
also with Notes and Index. By His Honour Judge CHALMERS and E. Houau, Inspector 
in Bankruptcy, Board of Trade. In boards, 2s. 6d.; in cloth, 3s.6d. (Waterlow & Sons 
Limited, London Wall, London.) 


BILLS OF EXCHANGE ACT, 1882.—An Act to Codify the Law relating to Bills of 
Exchange, Cheques and Promissory Notes. With Comments and Explanatory Notes. 
By His Honour Judge CHALMERS. Fifth edition. In cloth, 3s.6d. (Waterlow & Sons 
Limited, Londen Wall, London.) 


CONVERSION OF PRODUCTS INTO INTEREST. Tables embracing twenty-nine rates, from 
1 to 8 per cent. inclusive, proceeding by quarter rates, each rate occupying a single 
opening. Hundreds of products are represented by units. By A. CROSBIE and W. C. 
Law. Second Edition, improved and enlarged. In roan, 12s, 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


THE COUNTRY BANKER: His Clients, Caresand Work. From the Experience of Forty 
Years. By GEORGE RAE, Sixth Edition. Crown 8vo, 7s. 6d. (John Murray, 
Albemarle Street.) 


DIRECTORS AND OFFICERS OF JOINT STOCK COMPANIES, THE LAW OF. Their 
duties, powers, and liabilities. By H. HURRELL and C. G. Hyps, Barristers-at-Law, 
In cloth, 3s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


DUE DATE TABLES. For accepting and calculating the due dates of Bills of Exchange, 
By HENRY BELL and JOHN MONTGOMERY. In cloth, 7s. 6d. (Waterlow & Sons 
Limited, London Wall, London.) 





DUTIES OF EXECUTORS, with full Details as to their Duties and Responsibilities. Very 
useful to Bankers. By F. W. DENDY, Solicitor and Notary. Post free, 1s. 1d. (Wateriow 
& Sons Limited, London Wall, London.) 


ENGLISH PRACTICAL BANKING.—By THOMAS BoUCHIER MOxON, Fellow of the Institute 
of Bankers. Fourth Edition. Now ready. Cloth gilt, price 3s, net. Issued under the - 
sanction of the Council of the Institute of Bankers. “Clear and concise, and the Law, 
which is revised up to date, appears to be correctly stated."—Law Times. “Of much 
practical use: appears to touch on all important points. We can recommend it.”=—Bankers’ 
Magazine. (John Heywood, Manchester and London.) 


HANDBOOK ON STAMP DUTIES. Revised and corrected to May, 1888, by H. S. Bonn, 
of the Solicitors’ Department, Inland Revenue, Somerset House. Post free, 1s, 1d. 
(Waterlow & Sons Limited, London Wall, London.) 


VADE MECUM TO THE BILLS OF EXCHANGE, BANKRUPTCY, AND BILLS OF SALE 
ACTS, comprising a complete List of Cases appended to the various Sections of the 
Acts to which they respectively refer. By SYLVAIN MAyeER, B.A., Ph.D., of the 
Middle Temple, Barrister-at-Law. Demy 8vo. In Cloth, 6s. (Waterlow & Sons 
Limited, London Wall, London.) 





ODGKINSON & Co.’s Hand-made Papers the most suitable for 
Bank Notes, Account Books, and Writing Papers, can be obtained through 
all Stationers. 





























THE FORTY-FIFTH YEAR OF PUBLICATION. 


THE BANKING ALMANAC 


AND 


DIARY, 
YEAR-BOOK OF STATISTICS, AND DIRECTORY 


FOR 


1889, 


EpIteD By R..H. INGLIS PALGRAVE, Esq., F.S.S. 
UNIVERSALLY RECOGNISED 


AS THE 
BEST BOOK of REFERENCE for the BANKING COMMUNITY. 
PRICE 7s. 6d. 


WATERLOW & SONS LIMITED, 
Stationers, Printers, Bank Hote Engravers, Lithographers, 
Die Sinkers, Medallists, Xc., 


85 & 86, LONDON WALL; 25, 26 & 27, GREAT WINCHESTER STREET ; 
49 & 50, PARLIAMENT STREET; ann FINSBURY FACTORIES, LONDON. 








Oriental Carpets 


RUGS, MATTINGS, &c., 


Imported direct from the various districts of 


TURKEY, PERSIA, INDIA, &c., 


CARDINAL & HARFORD, 





ESTABLISHED 1792. 





THE LEVANT WAREHOUSE, 
108 AnD 109, HIGH HOLBORN, W.C. 


(Formerly at St. Helen’s Place, Bishopsgate.) 





PRICE LISTS POST FREE ON APPLICATION. 


























HOBBS, HART & Co. LIMITED 


Makers by Special Appointment to 
HER MAJESTY. 


Makers to the Bank of England & its Branches 


Including the New Law Courts Branch now in progress. 


STEEL SAFES 


Bullion Vault and Strong - Room Builders. 


SPECIALLY CONSTRUCTED 


COFFER SAFES 


For BRANCH BANKS, as adopted by the Commercial 
and National Banks of Scotland, &c. &c. 


PATENT PROTECTOR 
and LEVER LOCKS 


FOR ALL REQUIREMENTS. 


Manufactories : 
WHARNGLIFFE WORKS, ARLINGTON ST., LONDON, N. 


Offices and Warehouse: 


76, GHEAPSIDE, LONDON, E.6. 




















